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THE BUDGET. 
Tue great financial event of the year in Parliament has passed 
during the month. The circumstances of the time had com- 
bined to give a large amount of interest to the statement of the 
Chancellor of the Exchequer. The change of Ministry, and 
the accession of Sir Stafford Northcote in succession to Mr. 
Gladstone as Finance Minister, was one cause for enlisting an 
unusual degree of attention, and another no less powerful was 
to be found in the certainty that existed of a considerable sur- 
plus to be disposed of. The facts are now known, the House 
has decided, and the Government has carried out its views with 
the support of a strong majority. There has, however, been a 
great deal of discussion, and criticism of all shades has been 
freely bestowed. The weight of opinion seems to concur in 
regarding the estimates of the current year as founded upon 
too sanguine a basis. An increase of revenue to the extent of 
£1,459,343 in a total of £77,995,000 is calculated on, or at the 
rate of something less than 2 per cent. over the actual results 
of the past year. On the other side, the expenditure shows a 
reduction of £4,124,000 in a total of £72,503,000, or about 5% 
per cent, less than the outgoings of 1873-4. The increase of 
revenue and the reduction of expenditure, together, make up 
£5,583,343, from which has to be deducted £91,343 for excess 
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of expenditure over revenue in the past year, and a balance of 
£5,492,000 remains. A large portion of this handsome total 
is beyond question. In the expenditure of last year, the 
Alabama claims and the Ashantee war took between them 
£4,000,000. ‘The first item fortunately is done with alto- 
gether, and the second is estimated to be cleared up by a 
further contribution of £100,000. The debateable ground 
commences with the items which follow. Customs are credited 
with £401,000 more; excise, £918,000; stamps, £330,000 ; 
land tax, £36,000; post-office, £160,000; and telegraphs, 
£40,000. On the other hand, the income-tax was rated for 
£191,000 less than before, and the item of miscellaneous 
receipts £234,657 less. The question is, will these totals be 
realised ? It is admitted that a new principle has been applied 
in the construction of the present Budget. Whereas it has 
been the custom heretofore to frame the estimates of one year 
on those of the previous one, it is now for the first time made 
the practice to calculate from the actual results, The first 
method took no account of variations in the totals unless 
incidentally. The new method reckons upon a natural incre- 
ment or growth coincident with the increase of population, and 
the expansion of resources such as are developed by a progres- 
sive people, and have been established by the actual experience 
of many years to be in active operation in this country. There 
is a fair seeming in this which prepares a favourable con- 
sideration for the Minister’s figures. It is of the first im- 
portance that the accounts of a great State should be cor- 
rect, and as far as possible exact. The principles now acted 
upon have been pressed upon the Government as an advance in 
accuracy beyond what has been before reached, and few will 
deny that it would be as morally wrong to conceal the antici- 
pation of a well-grounded surplus as to hide an expected defi- 
ciency. The sanguine estimates are therefore defended as not 
being sanguine at all, but based on moderate calculations, and 
more likely to be exceeded than found too high. It is the 
new principle introduced, and the departure from ancient 
routine which makes the difference, and somewhat misleads 
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merely superficial inquirers. In the customs revenue, out of 
the whole increase of £401,000, sugar is put down for 
£160,000 ; tobacco, £95,000 ; and wines and spirits will pro- 
bably make up a large portion of the balance. This, therefore, 
does not look extravagant. In excise, the total increase of 
£918,000 is made up of malt, £220,000, which the Chancellor 
of the Exchequer regards as being already ascertained beyond 
doubt. Spirits are set down for £750,000, and in defence of 
this estimate it is intimated that the revenue under this head 
has for years manifested a disposition to advance, whilst the 
actual consumption of the country is still below what it was in 
1852, when the population was smaller. In 1852, the con- 
sumption was at the rate of 918 gallons per thousand persons. 
In 1858, in consequence of increased duties, the proportion had 
declined to 908 gallons. It was in 1872 only 844 gallons, and 
advanced last year to 899. There is, therefore, room for expan- 
sion in this item, and as the means of the people have improved, 
they have consumed more of these heavily taxed liquids. The 
change of opinion which has arisen amongst the medical pro- 
fession must also be allotted a share in the increased consump- 
tion of spirits. The greater resort to stimulating influences in 
disease has given occasion to a large demand. Whether stamps 
will produce the whole sum of £330,000 may be doubted. It 
is true the increase of last year was £500,000; but it is evident 
the commercial transactions which require the use of stamped 
papers have been very much on the decline this year. If, how- 
ever, the great items of customs and excise are safely calculated, 
it may be assumed the other items have been treated with equal 
care, and the whole structure may be looked upon as fairly 
substantial and safe. Trade and commerce are flagging, no 
doubt, and a persistent dullness overhangs the exchanges. 
Wages are on the move downwards, though the progress is 
very gradual. Against these unfavourable symptoms we have - 
the prospect of a satisfactory produce of the fruits of the earth. 
A good harvest has been lately stated as equal to putting in 
circulation in France an extra value of £40,000,000, and 
probably it is of equal importance to ourselves. A good harvest, 
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therefore, will do much to make up to the large mass of the 
working population for a reduction of the scale of wages, and 
it may be expected to do a great deal for the Chancellor of 
the Exchequer. It will, no doubt, make him safe for the year, 
and may even give him a new surplus, though not such a large 
one to dispose of, next April. 
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THE BANKING RESERVE OF THE BANK OF ENGLAND. 


THE views entertained on this subject have varied considerably 
from time to time, but at present writers seem to be agreed on 
one point, that a sufficient reserve should invariably be kept up. 
Such a view is perfectly intelligible. The Bank of England 
usually keeps ‘a large reserve, and hitherto it has always been 
ready to discount approved bills at a price. There is a constant 
supply of borrowers who, when other sources fail, apply to the 
Bank of England. And it therefore seems reasonable to .con- 
clude that, so long as the Bank of England retaips a sufficient 
reserve, there is a store available for all needs. But whilst a 
snfficient reserve is advocated, fluctuations in the rate of dis- 
count are deprecated, although to retain that reserve under a 
strong demand the Bank of England must necessarily raise its 
rate. A difficulty thus presents itself at the outset. If a re- 
serve is to be maintained, a minimum must be fixed, on reaching 
which the Bank of England must absolutely refuse to discount 
or raise its rate to a point tantamount to a refusal, when, so far 
as borrowers are concerned, the reserve might as well not be in 
existence. If the reserve is occasionally to be lent it cannot 
always be maintained, and then the arguments for its invariable 
retention fall to the ground. In reality, the Bank of England 
has on one or two occasions parted with nearly the whole of its 
reserve, and, as this is so opposite to its ordinary practice, and 
seems therefore to involve a contradiction, two points arise 
thereout for consideration: 1st, Does the Bank of England differ 
from an ordinary Joint Stock Bank, and if so, in what respect ? 
2nd, Whether the maintenance of a reserve is as incumbent on 
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the Bank of England as on an ordinary bank? The Bank of 
England certainly stands alone in one respect, that it performs 
two entirely separate and distinct duties. It is a joint-stock 
bank as well as a department of the State for the issue of legal- 
tender notes; and, as the two offices have nothing in common, 
it is obvious that precautions should be taken to guard against 
their combination producing mischievous results. So far as 
legal enactments have power, the division between the two 
departments of the Bank of England is complete. One issues 
notes under the well-known clauses of the Bank Act of 1844, 
the other conducts the business of a joint-stock bank according 
to the terms of its charter. Hence it would appear that the 

wers of the one department were not in any way intended to 
interfere with the duties of the other. In practice, however, 
this is not the case, as it will be found that the powers vested in 
the issue department do affect the maintenance of the reserve in 
the banking department, and here hinges the solution of the 
second point. The Bank of England occasionally allows its 
reserve to fall to a very low ebb. On the 30th May, 1866, the 
reserve was less than one-twentieth of the liabilities on other 
deposits. Now, as the average proportion of the reserve from 
1864 to 1872 was 42 per cent. of the total liabilities, the Bank 
of England may on that occasion be considered to have been 
practically without a reserve. But a banker without a reserve 
is in a state bordering on insolvency, whereas there were no 
fears of that kind about the position of the Bank of England. 
The cause for this confidence, however, is evident. The Bank 
of England relied not on its reserve asa banker, for it had none, 
but on its power as a department of the State to issue legal 
tender under the suspension of the Bank Act. So far, then, as 
it is a department of the State, the Bank of England differs 
entirely from other joint-stock banks, and it is this difference 
which enables it at times to dispense with a reserve. 

But is such a policy advisable? Is it wise to allow the issue 
of legal tender to interfere with a banker’s duty to maintain 
his reserve? The question is perhaps best answered by seeing 
what a suspension of the Bank Act amounts to, and what 
ability the Bank of England has to conduct its business with- 
out a reserve. Gold being the standard of the country, pay- 
ment by gold is the legal extinction of a debt; therefore in 
order to muke Bank of England notes legal-tender, they are 
payable in gold to the bearer, on demand. In ordinury times 
this payment is secured, and experience may be appealed to 
in support of the fact, by the provision that all notes beyond 
fifteen millions sterling must be issued against gold coin or 
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bullion. But a suspension of the Act admits of the issue of 
notes uncovered by gold, although they still bear the same 
conditions of convertibility. The state, therefore, under such 
circumstances, without specifying the method, guarantees to 
supply gold to the presenters of notes. 

R banker's leget-tonder reserve is a fund set apart against 
unforeseen contingencies, to secure his solvency ; is'kept at, as 
nearly as possible, one amount; and is never lent. When, 
therefore, a banker is without a reserve, he must either trust to 
the ignorance of his customers, which cannot last long, or, as in 
the case of the Bank of England, to external aid. A suspension 
of the Bank Act enables the Bank of England to issue legal- 
tender notes indefinitely; these notes can at once be passed 
from the issue to the banking department, and the Bank of 
England may thus be provided with an indefinite reserve. And 
it follows that, whenever the Bank Act is suspended, and the 
Bank of England lends any of its reserve, the State has, so far, 
advanced its credit gratis. Indeed, it may be further considered 
that whenever the Bank of England lends any of its reserve, 
whether the Bank Act be suspended or not, the State has 
advanced its credit, gratis. There is no reason to doubt that if 
occasion should arise the Bank Act would be suspended again. 
Hitherto one of the conditions of its suspension has apparently 
been that the Bank of England should be nearly denuded of its 
reserve. There is thus an inducement for the Bank of England 
to part with its reserve. But as a banker depends for his sol- 
vency on the maintenance of his reserve, the Bank of England 
whenever it lends any part of its reserve, can only do so on the 
prospect of the suspension of the Bank Act; the prospect of 
suspension answering the purpose of suspension itself, so long 
as there is any reserve in hand. Such a practice certainly 
appears to be irregular, and if it should prove to be mischievous, 
a remedy of some kind should be applied. 

To return to the question of a sufficient reserve, the demand 
for its maintenance is perfectly correct, it is the inference, that 
the reserve is a fund doulieadile to the wants of borrowers, that 
is inadmissible. The grounds for this opinion are however pretty 
clear. They appear to be based on the amount of the Bank of 
England’s reserve, which is very large as compared with other 
banks. For, whilst four of the oldest joint-stock banks in the 
City of London are satisfied with reserves ranging between one 
sixth and one eighth of their liabilities to depositors, the Bank 
of England’s average for a term of nine years, as before men- 
tioned, amounted to forty-two per cent. of its total liabilities. 
It thus seems to have been concluded that this fund was for the 
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benefit of borrowers. But the very nature of a banker’s 
reserve should have negatived such a conclusion, more especiall 
as the real explanation is so simple. The Bank of England’s 
reserve is largely composed of bankers’ balances, which, for 
many years past, have averaged at least the half and recently 
pee f more than the half of that fund. The practice of bankers 
in the City of London lodging their legal tender reserves at the 
Bank of England seems to have arisen from the fact that the Bank 
of England issued the State legal tender. On no other grounds 
is there sufficient reasons for the custom. It cannot have been 
for security’s sake, for one banker’s strong-room is as safe as 
anothers, besides, by lodging their reserves with a third party, 
the bankers would run the extra risk of the chance of his in- 
solvency. But if, as seems undoubted, the legal tender was 
meant to be lodged at the state office, where it was issued, there 
would be no risk, but a mutual convenience. The issue depart- 
ment in accepting these reserves would simply hold them in 
trust, and as the Bank of England has taken charge of them 
in the banking department, the same should be done in the 
issue department. But the practice of so experienced a banker 
as the Bank of England is a sufficient answer to the theory that 
its reserve is kept to be occasionally lent. For what banker 
would keep an unprofitable fund unnecessarily large ? 

The Bank of England’s reserve, exceptionally large though 
it be, should not therefore be lent ; and it will be seen that the 
departure from this rule occasions serious mischief. "Whenever 
the Bank of England allows its reserve to go below its real 
minimum, it depends for its solvency on the prospective power 
of issuing notes. Such issue can only take place under a sus- 
pension of the Bank Act, and before such a course is adopted, 
every effort will be made to render it unnecessary. The only 
means for avoiding a suspension is to raise the rate of discount, 
and as the whole trade of the country is carried on upon credit, 
the raising of the rate of discount amounts to a tax on the 
trading community. So far as the rise in the rate results from 
the competition amongst borrowers for available floating capital, 
it is sound, but as soon as the rate is raised beyond that point, 
with the view simply of enabling the Bank of England to recover 
such of its reserve as it deems nece , it is unsound; last 
autumn was a casein point ; when, it will be remembered, the 
Bank rate for bills was one-and-a-half per cent. above the outer 
market rate, thus proving that the rate was raised simply to 
bring back the reserve, and not merely to equalize demand and 
supply. How often this may occur without the possibility of 
detection it would be difficult to say. The unsoundness of the 
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practice becomes apparent, on the supposition that the Bank of 
England would refuse to discount, when it possessed no funds 
beyond its true reserve. For then the rate would only rise so 
long as the Bank of England was discounting, after that time 
the real question at issue would present itself, viz., whence 
funds are to be procured, when there are borrowers without 
lenders. 

This question has virtually been answered already. The 
suspensions of the Bank Act in 1847, 1857, and 1866, are 
admissions that, given the necessity, the state will come forward 
and make advances to the mercantile world. Nor is it easy to 
see how such a course could be avoided. There is a demand for 
legal tender and no adequate supply, and it is inconceivable 
that any ministry could exist who refused to exercise the powers 
they possessed to supply the deficiency. The conditions, how- 
ever, on which this state aid should be granted have still to be 
settled. Hitherto the conditions have been that the State 
should only receive the profit accruing from the advance of its 
credit, when the whole of the Bank of England’s reserve had 
gone. Butsuch an arrangement is monstrous. The Bank of 
England requires a reserve, and that it should ever have been 
supplied with one by the State, free of charge, seems most extra- 
ordinary. Suggestions have lately appeared as to the terms on 
which the State aid should in future be granted, and the neces- 
sary conditions seem to be few and simple. The Bank of Eng- 
land’s minimum reserve would have to be defined, whilst the 
profit on all advances it made when the reserve was below the 
minimum would be passed to the credit of the State. The com- 
mission for the trouble and risk undertaken by the Bank of 
England would have to be settled. A general power to issue 
notes beyond the restrictions of the Bank Act, or under such 
special conditions as might be considered desirable, would have 
to be granted. It would have to be clearly laid down that, in 
receiving the commission for the advance of the State credit, 
the Bank of England took all risk on the securities pledged. 
And, as the convertibility of the Bank note would have to be 
secured under all circumstances, the Bank of England would 
have to charge a sufficient rate for its advances to attract com- 
petitors with an adequate supply of gold; but the question of 
rate might with advantage be left to the discretion of the Bank 
of England.. The State would thus still keep control over the 
issues, whilst the Bank of England would act as its broker. 

With intelligible conditions laid down for the advance of 
State aid, the constant discussion whether the reserve of the 
Bank of England was or was not too low would come to an end. 
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It might safely be predicted that the fluctuations in the rate of 
discount would be less frequent and of less importance, whilst 
all who had securities of aie would be certain of getting ad- 
vances. That incentive to panic, the rapid diminution of the 
Bank of England’s reserve, would no longer create alarm. 
And the Bank of England would invariably be what its 
name implies, a joint-stock bank with an adequate reserve, 
whilst its extra power of giving efficient aid under all circum- 
stances would increase the prestige it at present enjoys. 


a> 
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THE INCOME-TAX REVENUE. 


(From the Times.) 


THE income and property-tax acts have, on the whole, looking to their 
great and unfailing productiveness, worked with less friction than 
could have been anticipated. From their first imposition by Sir 
Robert Peel—when, according to the language of the Commissioners 
of Inland Revenue, the tax was revived, “ not as a war tax, but for 
the purpose of repairing the deficiency which then occurred in the 
revenue to meet the expenditure of the country, and to enable the 
Government to make some reforms with the view of improving the 
commerce and manufactures of the kingdom”*—to the present time, 
it has brought into the Imperial Exchequer a net sum exceeding 
£250,000,000. The yearly history of a revenue like this is well 
deserving of record, though the chronicle may not take in more than 
the dry statistics of the subject. For this purpose an account of the 
valuation upon which the tax is yearly laid will be first given, and 
then the net produce of the tax will be shown, year by year. In a 
long series of Inland Revenue returns of the tax, and of Board of 
Trade abstracts compiled therefrom, there are some causes of confusion 
which, if we are not on-our guard, may bring us to grief. For 
example, the financial year ends for one purpose on the 31st of March, 
and for another the old date, the 5th of April, is retained. The year 
ending, say, on the 31st of March, 1855, will sometimes be described 
as the financial year 1854, sometimes as the financial year 1855. In 
the one case the financial year takes the date of the calendar year in 
which it had the longer duration ; in the other it takes the annual 
date in which the twelve months ceased. The gross and the net 
valuations (in other words, the amounts assessed), though differing to 
the extent of several millions, are only discriminated in the general 
headings of the tables by one or other of the distinctive monosyllables, 
which may be easily overlooked. We may here remark that the gross 
assessments to the property tax under schedule A are the figures 
usually and properly employed when the pressure of local taxation 


* First Report of Commissioners, 1857. 
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has to be compared with the value of the rateable property on which 
it is incident. The tax during the first eleven years of its existence was 
limited to Great Britain. The gross assessed annual value from which 
the revenue was raised is shown by the under-written figures for that 
period. Each schedule—namely, A,B,C,D, and E—is represented in 
the tables :— 


Gross Amount or Property AnD Prorits AssEssED IN GREAT BRITAIN DURING 
THE ELEVEN YEARS ENDED WITH 1853. 














Whereof was the Valuation of— 
aay ended Total. 
England. Scotland. 
£ £ £ 

1843 oe 251,013,003 227,710,444 23,302,559 
1844 ow 243,829,662 221,101,717 22,727,945 
18456 oe 244,297,260 220,464,968 23,832,292 
1846 P 252,971,094 227,863,132 25,107,962 
1847 ° 254,621,203 228,937,792 25,683,501 
1848 ‘ 256,413,354 229,868,223 26,545,128 
1849 ° 259,214,593 231,957.690 27,256,903 
1850 e 256,131,750 229,226,929 26,904,830 
1851 ee 257,392,723 230,419,304 26,973,419 
1852 ae 259,490,911 231,799,428 27,691,483 
1853 ee 262,375,131 234,748,094 27,627,037 

















The net assessment—that is, the valuations on which the poundage 
rate is computed—was, in 1843, £204,8§8,035, or, in round numbers, 
£46,000,000 less than the gross assessment. Ten years later the net 
sum was £214,473,968, or £48,000,000 below the gross sum. 

We are, fortunately, able to compare these gross valuations under 
their respective schedules with the corresponding sums assessed in 
1816, and so, to the extent of these indications, mark the progress 
which England and Scotland have made in the path of material 
prosperity :— 

Property AND Prorits AssEssED To THE INcomE Tax in Great BrivAiIn 
IN THE YEARS NAMED, 











Schedules. 1816. 1843. 1853. 
£ £ £ 
A. Real property ee ++} 60,138,000 | 95,284,000 | 107,201,000 
B. Farmers’ profits .. ee ° 38,396,000 | 46,770,000 46,656,000 
C. Dividends on the public debt, &c. ae 27,910,000 | 26,797,000 
D. Profits of trades and professions ..}| 37,058,000 | 71,330,000 | 93,022,000 
E. Government offices and pensions..}| 2,027,000 9,718,000 | 11,680,000 











* The valuation under Schedule C. for 1816 is not stated inthe Reports. The 
duty assessed under that schedule in 1815-16 was £3,340,743. 
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During the twenty-seven years which elapsed between the 
close of 1843 and 1816 the assessment under schedule A had 
increased by £35,000,000, or 58 per cent. ; and in the following 
ten years there was further added £12,000,000, or 13 per cent. 
over 1843. In 1816 we had no railroads; they came into 
account in 1843, and by 1853 appeared as an important item 
of State revenue, Farmers’ profits had increased in 1843 by 
£8,500,000 nearly, but they appear to have remained stationary 
up to 1853-4. The largest developments shown by the table 
above arose under schedule D. The profits of trades and professions 
appear to have increased between 1843 and 1816 no less than 
£34,000,000, or 92 per cent., while £22,000,000, or 31 per cent., was 
the increment which marked the decade ended with the financial year 
1853—a curious contrast to the fortune which befell the farmers during 
the same ten years, Some of the larger constituents of schedule A are 
shown by the financial summaries of the Inland Revenue, We have 
selected the following for comparison :— 


Tus Principat Irems AssessED TO THE INcomE AND Property TAX UNDER 
Scuepute A in Great Brivarn IN THE YEARS NAMED, 














1816. 1848. 1863. 
& £ £ 

Lands, including tithes (commuted or 

not) .. ee ee ee --| 42,138,603 | 47,713,967 | 46,948,684 
Messuages 16,259,400 | 38,475,789 4,446,841 
Railways i 2,593,943 7,875,930 
Quarries oe 70,378 240,483 314,783 
Mines .. .. 678,787 | 2,081,887 | 2,389,523 
Tronworks oe 637,686 559,435 833,352 











The most noticeable figures here are those relating to the land and 
to houses (messuages). The lands valuation, including therewith the 
tithes, whether commuted or not, increased during the first interval 
about £5,500,000 or 13 per cent., but in 1853 she item had absolutely 
decreased by more than £700,000. At the same time, the mess 
valuation had increased £22,000,000 in 1843, and £6,000,000 was 
added thereto in 1853. Thus 1843 was an advance upon 1816 of 
+4 per cent., and 1853, again, was 16 per cent. above the return of 

43. 

In 1854 Ireland, for the first time, was subjected to the income and 
property tax acts. Thence to the close of the financial year 1870-71 
the valuation for the whole of the United Kingdom can be shown. 
The figures for the gross assessment are embodied in the next table :— 
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Gross Amount oF Property AND PROFITS ASSESSED IN THE UniTap Kinqpvom 
DURING THE 18 YEARS ENDED WITH 1871, 

















Whereof was the Valuation of :— 
Financial Total. 
eae England. ‘Scotland. Ireland. 
£ £ $ £ 
1854 308,282,191 | 256,333,899 30,551,204 21,397,088 
1855 308,139,143 256,008,550 30,543,911 21,686,782 
1856 307,421,190 | 256,864,265 30,166,479 21,390,446 
1857 313,056,427 | 261,069,680 30,498,404 21,488,343 
1858 327,138,852 274,724,847 29,558,899 22,855,106 
1859 328,127,416 | 275,962,072 29,168,297 22,997,047 
1860 335,188,318 | 282,312,309 29,913,124 22,962,885 
1861 335,654,211 | 282,248,060 30,407,757 22,928,394 
1862 351,745,241 295,894,976 32,252,691 23,597,574 
1863 359,142,897 | 302,828,234 32,656,032 23,658,631 
1864 371,102,842 | 313,639,959 33,706,047 23,756,836 
1865 395,828,680 | 335,175,427 36,195,384 24,457,869 
1866 413,105,180 | 350,277,476 37,616,391 25,211,313 
1867 423,773,568 | 358,437,953 39,259,529 26,076,086 
1868 | 430,368,971 | 365,366,419 38,933, 155 26,069,397 
1869 434,803,957 | 370,070,360 38,740,898 25,992,699 
1870 444,914,228 | 379,310,635 39,533,365 26,070,228 
1871 465,594,366 398,506,773 41,025,050 26,062,543 











It would appear, on broadly comparing the first with the last 
amounts under each division of the kingdom, as set out above, that 
£308,000,000 in 1854 rose to £465,000,000 in 1871, and that this 
was mainly due to the English valuations, which increased in the 
interval from £256,000,000 to £398,000,000, that is by £142,000,000, 
or 55 per cent.; the proportionate growth in Scotland and Ireland 
was much less. In the former kingdom it was £10,500,000 in the 
17 years, or 34 per cent., in the latter less than £5,000,000, or 22 
per cent., but these figures justify so far the assertion of a marked 
increase in the wealth of the sister country. With the slight excep- 
tion of the years 1855 and 1856 each return for the United Kingdom 
discloses an advance, more or less, upon its predecessor. At certain 
stages, however, that advance was more strongly marked ; these extra- 
ordinary additions are chiefly discernible in the English assessments. 
Thus it will be found, on comparing the figures above, that between 
1858 and 1857 there was ap accession of £14,000,000 nearly ; between 
1862 and 1861 there was an increase of £13,500,000 ; between 1865 
and 1864 the increment was £21,500,000, which was immediately 
followed by an addition of £15,000,000 in 1866. The prosperous tale 
closes—the needful data for the subsequent years not being supplied 
—with an addition in 1871 of £19,000,000 to the swollen figures of 
1870. In considering these continuous increments to the wealth of 
the country, two factors come into view---an actual increase of our 
riches and a more faithful statement of their amount. With attempted 
evasions under Schedule D the Inland Revenue Commissioners are 
constantly struggling, and they frequently allude to them in their 
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annual reports. Even of the visible property, which comes under 
Schedule A, the commissioners acknowledged some years since that 
they obtained a fuller valuation in England through the action of the 
Union Assessment Committees. Add these facts to the keener insight 
which time and experience have given to their assessors and surveyors, 
and we must conclude, however large may be the actual expansion 
as shown by the figures, an appreciable degree of it is only apparent. 

There was a large increase under some of the schedules in 1854— 
the year when the tax was extended to Ireland. Thus the gross assess- 
ment for England, under Schedule B, farmers’ profits, in 1853, was 
£41,157,000, the net sum being £19,350,000. In 1854 there was 
no increase of the gross assessment, but the net valuation was raised 
to £24,812,000. In England, too, under Schedule D, there was an 
increase in 1854 of £15,000,000, or 28 per cent. in one year. These 
look more like revisions of the assessments than real increases. 

The deductions from the gross assessment to arrive at the net 
valuation upon which the tax is charged vary in amount and propor- 
tion from year to year. We have set out the differences in the next 
table. 


DirrERENCE BETWEEN THE NET AND THE Gross AMOUNT oF ProPrERTY AND 


PROFITS ASSESSED IN THE UniTspD KINGDOM DURING THE 18 YEARS ENDED 
with 1871:— 




















Toran. 
Financial years. Difference. 
‘Gross. Net. 
£ £ £ 

1854 oe ee 308,282,191 266,724,379 41,557,812 
1855 ae ia 308,139,143 267,708,843 41,430,300 
1856 ie ee 307,421,190 268,677,242 38,743,948 
1867 ee 4 313,056,427 274,114,023 38,942,404 
1858 oe oé 327,138,852 292,694,598 34,444,344 
1859 oe Pa 328,127,416 293,666,988 34,460,428 
1860 oe ae 335,188,318 299,232,878 35,955,440 
1861 oe ee 335,654,211 301,345,865 34,308,346 
1862 ‘i i 351,745,241 317,070,986 34,674,255 
1863 be ee 359,142,897 323,949,129 35,193,768 
1864 iy ne 371,102,842 326,696,050 44,406,792 
1865 oe ae 395,828,680 349,301,654 46,527,026 
1866 ae aie 413,105,180 364,430,553 48,674,627 
1867 ee a 423,773,568 374,342,902 49,430,666 
1868 oe oe 430,368,971 386,542,366 43,826,605 
1869 oe ee 434,803,957 389,421,002 45,382,955 
1870 ie eo 444,914,228 398,228,871 46,685,351 
1871 oe ve 465,594,366 419,850,798 45,743,568 
1872 oe ee —_— 434,802,000 — 








The deductions (differences) range it will be okserved between 
£34,000,000 and £49,000,000 yearly. Those were the sums assessed 
in England and Scotland, but which legally escaped the tax. In 
Ireland there is but one valuation—that of the net assessment—upon 
which the poundage is incident. Taken in the aggregate at the figures 
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stand above some of the deductions seem capricious—e.g., in 1867, 
£423,000,000 of gross assessment yielded £374,000,000 net ; the addi- 
tion of £7,000,000 to the gross sum during the next year is simul- 
taneous with an increase of £12,000,000 in the net valuation, the 
deduction in the earlier year being £49,430,000 and in the later 
£43,826,000. 

With a view to comparing the progress in the value of the property 
and profits assessed under the different schedules we are compelled to 
use the net valuations for the later years. After the financial year 
1866 a large transfer was made from Schedule A to Schedule D— 
about £27,000,000 (the gross assessment)—in respect of mines, iron 
works, railways, and some other kinds of property, which were carried 
from A to D in 1867. The next comparative table concludes with 
1866, because that year was unaffected by the change :— 

Ner Amount or Property anp Prorits cuarceD To Duty iv THE Unirep 
Kinepom in 1866, coMPARED WITH THE AMOUNT IN 1864. 














Increase in 
Schedules, 1864. 1866. 1866. - 
£ £ F 

A. 114,241,477 164,119,601 39,878,124 
B. 39,393,568 35,564,275 6,170,717 
Cc. 28,285,042 33,070,680 4,785,638 
D 79,566,640 120,147,695 40,581,055 
Bee oe 14,237,662 21,528,302 6,290,000 








The increase is here the product of eleven clear years. Real property 
Farmers’ profits increased 


increased £39,878,000, or 35 per cent. 
£5,170,000, or 17 


per cent. The profits of trades and professions 


increased by £40,600,000, or 50 per cent. It is remarkable that the 
assessed value of the national dividends and public annuities, E, should 
have risen in the interval by four and three quarter millions, and 
pensions paid from the public funds, C, should also have increased by 
six and one quarter millions. 

In the next statement the transfer from A to D has been fully 
’ accomplished, and the comparison of both schedules at the given dates 
is therefore valid :— 
Net Amount or Property AND Prorits cuarcep To Dury in THE UNITED 

Kinepom in 1872, coMPARED WITH 1867. 








Schedules. 1867. 1872. ort; 
£ £ £ 

2 "495,249,705 142,736,057 17,486,362 

7. 35,566,252 38,723,585 3,167,333 

ee - 33,640,440 58,646,360 5,005,920 

sits 158,204,057 189,305,297 31,101,240 

E.. 21,692,448 25,391,653 3,699,205 
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Here the reduced Schedule A has increased in the five years’ inter- 
val 14 per cent. ; while by the growth of the old and the new con- 
stituents of D there has been added £31,000,000, or 20 per cent., to 
the sum of 1807. Farmers’ profits increased between 1872 and 1867 
more than £3,000,000, or 9 per cent. The expansions noticed under 
Schedules C and E in the previous table are maintained here. 

We have, in the present statement, treated of the valuations of 
the tax. On a future occasion we shall deal with the actual revenue 
raised from 1849 to 1874, 





Banking and Commercial Lato. 





In our March issue we called attention to the working of the 
Married Women’s Property Act, 1870 (33 and 34 Vict., ¢. 93), 
since which a case has come before the Lord Chancellor (Cairns) 
and the Lords Justices, arising out of section 12 of that Act, 
The question in this case (ee parte Holland in re Heneage) was 
whether by the above section a married woman having no 
separate property could be made bankrupt in respect of a debt 
contracted by her before marriage.’ The Registrar had dis- 
missed the petition for adjudication on the ground that the per- 
son sought to be made bankrupt was a married woman ; and the 
petitioning creditor had pone. basing his appeal on the 12th 
section of the Act, and contending that as the wife was liable 
under that section to be sued as a feme sole, so also was she 
liable to be made a bankrupt. The Lord Chancellor, however, 
thought that it would go too far, and‘place‘an undue‘strain 
upon the words of the Act, to interpret them as altering the 
status of all married women by ing them subject"to the 
bankruptcy laws. Lord Justice Mellish, whilst concurring with . 
the meg D poner expressed s doubt as to whether, if a 
woman se roperty, she might not judi 
A nt parate property, g be adjudicated 
United Ports and General Insurance Company, Beck’s case.— 
An amal tion of the Progress dette Sorenme and the 
United Ports Company having been proposed, Beck, who was a 
shareholder in the former company, applied for shares in the 
United Ports Company. His application was made through the 
officers of the Progress Company, and it formed a part of the 
amalgamation scheme. Although the attempted’amalgamation 
failed, an allotment of shares was made to Beck, varying in 
terms from his application, and he subsequently wrote, request- 








380 Banking and Commercial Law. 


ing that a certificate might be sent to him. It was now sought 
to place his name on the list of contributories, the official liqui- 
dator contending that he had, by applying for the certificate, 
acquiesced in the variance, and also that he had, by the indepen- 
dence of his action, prevented his contract becoming void on 
account of the nullity of the amalgamation. The Vice-Chan- 
cellor (Bacon) held that there was no contract to take shares bind- 
ing on Beck. This case has since come before the Lords Justices 
on appeal, who confirmed the decision of the Vice-Chancellor, 
refusing the appeal with costs. The respondent’s costs to be 
paid by the official liquidator, who was to have them and his own 
costs out of the estate. 

The Attorney-General and Commissioners for the Reduction of 
the National Debt v. Ray.—The decision of Vice-Chancellor Hall 
in this case, reported in our March issue, has been appealed 
against. The result, however, has been to affirm the decree, 
with this difference, that the interest ordered to be paid was 
simple interest at 4 per cent. instead of, as before, compound 
interest at 34 per cent. 

Powell and another v. Gilbert—The plaintiffs were porter 
merchants at Bristol, and defendant was the registered public 
officer of the West of England and South Wales District Bank, 
and the action was brought to recover damages for injuries 
sustained through the unlawful act of the defendant in refusing 
to honour the plaintiff’s cheque for £110, by which act their 
credit was so seriously affected that they were forced into a 
liquidation of their affairs by arrangement with their creditors. 
The plaintiffs alleged that an arrangement was entered into 
between the bank and themselves at the time of their opening 
the account in July, 1871, by which it was agreed that they 
might from time to time overdraw their account to the extent 
of £200 upon their depositing with the bank their unmatured 
trade bills. They were in a large way of business, having the 
names of upwards of 700 customers on their books, besides 
being sole agents and consignees for Messrs. Jameson, Pim, 
and Co., of Dublin, and Messrs. Borrow and Co., glass-bottle 
makers. On the 31st of January, 1872, the plaintiffs were in 
cash credit at the bank £2. 9s. 4d., and had unmatured bills in 
the banker’s hands for £186. 7s. 8d. On that date they drew 
a cheque for £110 in favour of Messrs. Jameson, Pim, and Co., 
which, when presented, was dishonoured. It subsequently 
transpired that a clerk of the defendant had debited the 
plaintiffs’ account in error with two cheques amounting to 
£136. 18s. 9d., which ought to have been debited to another 
firm; and the plaintiffs’ contention was, that if that amount 





=, 























Banking and Commercial Law. 381 


had been standing to their credit, as it should have been, their 
cheque would not have been dishonoured ; but, even had they 
not been in cash credit, the arrangement entered into would 
have entitled them to write the cheque, and to draw against 
their unmatured bills then held by the defendant. The effect of 
the dishonour on the plaintiffs was most disastrous; Messrs. 
Jameson, Pim, & Co. deprived them of their agency, opened 
stores in Bristol themselves, and called upon the plaintiffs 
to settle up their account at once, they being at that time 
indebted to Messrs. Jameson, Pim, & Co. to the extent of 
£600 or £700. The plaintiffs had to press their customers for 
payment, and their business gradually declining, they were 
driven into a composition of their affairs. The defendant’s 
counsel urged that the damage was too remote, and did not 
flow materially from the dishonour of the cheque. The Judge 
drew attention to a very strong expression in a letter of Messrs. 
Jameson, Pim, & Co., “if their bankers in their own city 
could not trust them, Messrs. Jameson, Pim, & Co. could not.” 
And, in summing up, pointed out that the plaintiffs were 
entitled to general damages, but that it was for the jury to 
say how far they could attribute all the loss to the injur 

caused by the bank. The result was a verdict for the plaintiffs 
—damages £200. 

European Assurance Arbitration.—After a lengthened ad- 
journment, the arbitrator, Lord Romilly, has again sat in this 
matter. Notwithstanding the recent decision of his lordship 
and of Lord Westbury respecting the transfer of shares, the 
shareholders struggle on with marvellous perseverance to 
establish their innocence in the matter of transfers during 
the period of the society’s troubles, and seek by every subtlety 
of argument to obtain relief from their liabilities. During the 
five days on which he sat, the arbitrator restored to the list of 
contributories solvent persons holding nearly 7,000 shares ; and 
the effect of this will be to largely increase the assets of the 
society, and improve the prospects of the policy-holders. The 
following were a few of the principal cases decided :— 

Heywood’s Case—Robert Heywood died in October, 1868, 
having appointed his wife and two others his executors. Part 
of his estate consisted of 100 shares in the European Assurance 
Society. In August, 1869, the executors determined not to 
retain the shares, and instructed a Manchester broker to dispose 
of them. In September, a notice of the intended transfer was 
sent to the Society, in which the consideration was described 
as £2. 19s., and the intended transferee, ‘“ John Walsh, of 
Haulgh, near Bolton, agent.” The directors approved of the 
VoL. XXXIV. 29 
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transfer, and Mr. Walsh was accordingly placed on the register 
in respect of the shares. When the society was wound up, 
application was made by the official liquidators to have the 
executors’ names placed on the list of contributories in lieu of 
Walsh’s; since it turned out that he was only an operative 
bread baker, earning 12s. a-week, and the consideration money, 
and money to meet a subsequent call, had been furnished by 
Mrs. Heywood. For the official liquidators, it was now sought 
to impeach the validity of the transfer as having been obtained 
by wilful misrepresentation, of which the executors must be 
taken to have been cognisant, and that therefore it was fraudu- 
lent and void as against the Society, the case being covered by 
the principles laid down in this arbitration with respect to mis- 
representation in Walton Williams’s case, Mushet’s case, and 
Payne’s case. For the executors it was contended on the 
other hand that they were bound to relieve the testator’s estate 
of its liability as soon as possible, aud that with regard to the 
money given to Walsh by Mrs. Heywood, it was given in 
charity: she continued the charities of her husband. Lord 
Romilly said briefly that he could not allow the transfer; the 
principles laid down in every decided case supported this. The 
executors must be placed on the list of contributories. 

Dickinson’s Case-—The negotiations carried on in this case in 
order to obtain the registration of the transfer of the shares, 
appear to have been very similar to those in Heywood’s. The 
only peculiarity consisted in the fact that some delay had 
occurred in passing the transfer, and on June 10, 1871, the 
day on which the petition to wind up the company was pre- 
sented, a notice was served on the company that a motion 
would be made before the Master of the Rolls on June 20, that 
the company might be ordered to rectify the register by enter- 
ing the transferee’s name thereon. On June 14, the directors 
agreed to have the transfer registered on condition of the notice 
being withdrawn. The transferee turned out to be in insolvent 
circumstances. Lord Romilly was of opinion that the petition 
to wind up the society having been presented on the same day 
as the notice of motion was served, the directors had no authority 
to make the arrangement with respect to rectifying the register. 
Consequently, he must consider the merits of the transaction as 
to the transfer, and looking at the transfer on its merits it was 
clearly an improper one for the directors to pass. The transfer 
must therefore be avoided and the transferor placed on the list 
of contributories. 

Hughes’s Case-—Mrs. Hughes held 49 shares in the society, 
and she instructed her brokers to sell them. They were 
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sold to William Outhwaite, acting for Miss Brookes, at a 
price of 3s. a share, but Miss Brookes declining to execute 
the transfer, William Outhwaite agreed to take the shares him- 
self. He was a gentleman in good position, and no objection 
was now raised to the transaction so far. Delay, however, arose 
in carrying out the transfer, and ultimately Outhwaite (having 
been threatened with law proceedings unless the transaction 
were completed) sent for Mrs. Hughes’s signature notices of 
transfer to a man named Batten, who seems to have been 
transferee in several of these cases. She signed them, and they 
were sent to the society. Batten turned out to be an insolvent, 
and it was now contended that although the first part of the 
transaction was perfectly good, yet that the second part came 
within the principles laid down in Walton Williams’s case and 
Joshua Murgatroyd’s case, and although they might have reme- 
dies against others, yet Mr. and Mrs Hughes must submit to 
have their names substituted on the list of contributories in lieu 
of Batten’s. Lord Romilly said there were two contracts—one 
was a good one, and the other a bad one. It was quite clear 
that the transfer to Batten could not stand. The question would 
be who would have to bear the loss. Mr. and . Hughes’s 
names would be put on the list of contributories, although 
it might be that they would have some remedy over. Mrs. 
Hughes’s position was due entirely to her having been ill- 
advised. She ought to have said to the person with whom she 
originally contracted, “I must enforce my remedy against you.” 
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JUDICIAL COMMITTEE OF THE PRIVY COUNCIL, 
Marcu 23. 
(Present—Sir J. Corvizz, Sir B. Peacock, Sir M, Surra, and 
Sir R. Courier, 
THE COLONIAL BANK OF AUSTRALASIA V, WILLAN. 

This appeal, from the Supreme Court of the colony of Victoria, was 
now decided on a question of some moment in winding-up matters. 

Mr. De Gex, Q.C., and Mr. Dennistoun Wood were for the appellants ; 
Mr. Benjamin, Q.C., and Mr. Everett for the respondent. 

The appeal was against a judgment of the Colonial Court making a rule 
absolute obtained by the respondent, who was a shareholder in the Golden 
Gate Gold Mining Company, to quash an order made by the judge of the 
Court of Mines for the winding-up of the company. Originally the com- 
pany banked with the Union Bank, but its account was overdrawn, and it 
was afterwards transferred to the Colonial Bank of Australasia. On an 
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alleged debt the Colonial Bank had obtained an order to wind up the 
Golden Gate Company on short notice and on an affidavit of debt, after it 
was alleged that the business had been sold to another company, and 
after the bank had abandoned an action against the company. Mr. Willan, 
the respondent, was a shareholder in the Golden Gate Gold Mining Com- 
pany, and had acted as the attorney ; it was some time afterwards when 
he heard of the order, and then applied to the Court of Mines to rescind 
the winding-up order, and, on the application being refused, he moved the 
Supreme Court, and obtained a writ of certiorari for the removal of the 
case into the Supreme Court, and a rule nisi on the Colonial Bank to show 
cause why the order should not be quashed on the ground that when it 
was made the company was not indebted to the bank in the manner alleged, 
as there were, in fact, no directors at the time. The rule was made ab- 
solute, on which the bank appealed to Her Majesty in Council. It was 
alleged that the judge of the Court of Mines had jurisdiction to enter upon 
the enquiry whether the Golden Gate Gold Mining Company was indebted 
to the Colonial Bank, and that his decision, if erroneous, could not be 
called in question, and, further, that the Supreme Court had no power, 
under any circumstances, to issue a writ of certiorari. The contention on 
the part of the respondent was that the bank was not a creditor of the 
company at the time of the winding-up order, and had practically admitted 
the same by discontinuing the action they had commenced. Further, that 
there were no manager or directors to borrow the money alleged, and also 
that the winding-up order had been obtained by improper means, and by 
non-disclosure of facts, and that the order of the Supreme Court quashing 
the winding-up order was correct, and ought to be affirmed. 

Sir James Colvile gave judgment, entering fully into the facts, and 
dwelling on the law as laid down in various authorities on writs of certiorari, 
and likewise as to the winding-up order. There had been no fraud on the 
part of the bank, and the Court of Mines have found that there was a 
petitioning creditor’s debt on which to make the winding-up order. Their 
Lordships would therefore advise Her Majesty that the order of the 
Supreme Court quashing the winding-up order should be reversed, and 
would make an order to discharge the rule nisi, with costs, and would 
allow the bank the costs of the present appeal. 





IN THE VICE-CHANCELLOR’S COURT, Lrxcotn’s-Iny, 
Marca 25, 
(Before Vice-Chancellor Sir R. Mais.) 
SMITH v. GRANT. 
This was a suit instituted by Mr. Thomas Smith, a financial agent, 
against Mr. Albert Grant, the California Mining Company, Limited, and 
Mr. R. J. Blyth, a former assignee of the plaintiff, to obtain a declara- 
tion that the payment by Mr. Grant of a sum of £1,000 to Mr. Doulton, 
and the release of afurther sum of £3,000 in respect of profits of the 
Mineral Hill enterprise, belonging to Mr. Doulton, were breaches of trust on 
Mr. Grant’s part, andfor a decree that Mr. Grant should make good to 
the plaintiff a sum of £1,750, which he claimed out of such moneys. The 
transactions out of which the suit arose were shortly as follows :—In the 
latter part of the year-1871, a Mr. Asbury Harpending came to Engiand 
in order to sell certain mines in Nevada, in the United States of America, 
called the Mineral Hill Mines, representing that there was over £200,000 
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of ore in sight. He was introduced by Mr. F. Doulton to Mr. Albert 
Grant, and Mr. Grant, in order to carry out the purchase, formed a com- 
pany called the California Mining Company, with a nominal capital of 
£1,000,000, the only shareholders and directors in which were seven clerks 
in the employ of or nominated by Mr. Grant, which seven clerks signed 
the memorandum and articles of association. The company was duly 
registered, and on the 14th of May, 1871, an agreement was entered into 
between it and the owners of the Mineral Hill property for the purchase 
of that property, as from the 20th of February, 1871, for the sum of 
£230,000. Another company called the Mineral Hills Silver Mining Com- 
pany, Limited, was then formed by Mr, Grant for the purpose of pur- 
chasing and working the Mineral Hill property. On the 21st of June, 
1871, a contract was entered into between the California Company and 
the Mineral Hill Company, whereby the former agreed to sell to the latter 
the property in question, as from the 9th of April, 1871, for £480,000, of 
which £240,000 was payable in cash and £240,000 in fully paid up shares, 
The Mineral Hill property had been favourably reported on by the 
mining engineers employed, but it subsequently turned out worthless for 
mining purposes. The Mineral Hill Company was now in process of 
liquidation. It appeared that Mr. Doulton had agreed with the plaintiff 
that whatever profits he obtained from Mr. Grant he was to share with the 
plaintiff. They, however, disagreed as to the mode of payment, and re- 
ferred the questions between them to arbitration. The reference to 
arbitration recited that the plaintiff claimed to be interested in certain 
agreements, which he alleged had been entered into between Mr. Doulton, 

r. Albert Grant, the California Company, and the Mineral Hill Com- 
pany, and to be entitled to half of what Mr. Doulton should receive from 
Mr. Grant or either of the companies, and recited also that the plaintiff 
had filed a bill for enforcing his claim, and then followed a reference of all 
matters in dispute between the plaintiff and Mr. Doulton to the 
arbitrators. The arbitrators made their award on the 22nd of July, 
1871, and found that the plaintiff was entitled tu the sum of £1,750, in 
compensation for the introductions out of which the Mineral Hill Company 
arose, and that such sum should be paid by Mr. Doulton out of the first 
moneys after he should have received the sum of £4,000 from any source 
in connexion with the Mineral Hill enterprise. Notice of this award was 
given to Mr. Grant, and the sum awarded not being paid, proceedings in 
bankruptcy were instituted by the plaintiff against Mr. Doulton, pending 
which Mr. Doulton died in May, 1872. Shortly afterwards the plaintiff 
filed the present bill, alleging that considerable profits had been made by 
Mr. Grant in connexion with the Mineral Hill enterprise, and that with 
notice of the award Mr. Grant had paid large sums of money to Mr. 
Doulton, aud had released othersums owing from Mr. Doulton to him by 
way of satisfying Mr. Doulton’s claims, and that in so doing Mr. Grant 
had improperly disregarded the plaintiff’s claims. It appeared that on 
the 26th of October, 1871, a general release and settlement of account 
between Mr. Grant and Mr. Doulton was executed, by which, after re- 
citing that there was then due from Mr. Doulton to Mr. Grart the sum of 
£3,000, and that Mr. Grant had at or before execution, paid Mr. Doulton 
£5,000, and delivered to him a certificate for 1,000 £10 shares in the 
Mineral Hill, Mr. Doulton released Mr. Grant and the two companies 
from all claims on account of his having introduced Harpending to Mr. 
Grant, or otherwise upon the profits arising out of the Mineral Hill pro- 
perty, and Mr, Grant released Mr, Doulton from all claims and accounta 
against him, 
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The defendants contended that the effect of the award was to charge 
Mr. Doulton personally, and not to charge the moneys in Mr. Grant’s 
hands, and that Mr. Grant was therefore justified in settling with Mr. 
Doulton without regarding the plaintiff. 

Mr. Cotton, Q.C., and Mr. W. P. Beale appeared for the plaintiff: Mr. 
Glasse, Q.C., and Mr. Speed for the defendant Grant; Mr. Higgins, Q.C., 
and Mr. Grosvenor Woods for the California Mining Company ; and Mr. 
Warmington for the defendant Blyth. 

The Vice-Chancellor, after stating the facts of the case in detail, said 
that he was clearly of opinion that the award gave the plaintiff Smith 
the right to be paid the £1,750 out of the first moneys Doulton should 
receive (after £4,000) in connexion with the Mineral Hill enterprise. 
Notice of the award was duly given to Mr. Grant, then came the question 
whether, the award being dated July 22,1871, Doulton did subsequently 
receive moneys in respect of the Mineral Hill transaction. Now the re- 
citals to the release of the 26th of October, 1871, showed that it was 
entirely to that transaction the release had reference, and Mr. Grant 
having had notice of the award giving the plaintiff the right to be paid out 
of that particular fund, made it clearly his duty to pay the plaintiff out of 
the moneys which thus appeared to be in his hands. His Honour was at 
a loss to see on what grounds an acute man of business like Mr. Grant, 
who might be supposed to be sufficiently alive to his own interests, should 
take upon himself to pay over the whole sum to Doulton. Whether he 
had forgotten the notice he had received, or whether it was a wilful over- 
looking, did not appear; he had paid the money to Mr. Doulton in his 
own wrong, and must now pay it over again to the plaintiff. The claim 
of the plaintiff rested upon the broad principle that when a maa in defiance 
of notice from an assignee of a particular fund persists in paying it over to 
the original debtor, he shall answer to the assignee for the loss. There 
must be a declaration that the release of the £3,000, in the deed of the 
26th of October, 1871, operated as a payment for the purpose of the plain- 
tiff’s claim and a decree that Mr. Grant should pay to the plaintiff the sum 
of £1,750, with interest at 4 per cent. from the date of the release. Mr. 
Grant must pay the plaintiff’s .costs, and the bill would be dismissed as 
against the company without costs. 





COURT OF QUEEN’S BENCH, Wesrminster, Aprit 17. 


( Sittings in Banco, before the Lorp Cuter Justice, Mr, Justice BLACKBURN, 
and Mr. Justice ARCHIBALD. ) 
DRIVER V. MUNTZ. 

This case raised a question as to the party liable to bear the loss upon 
the forged endorsement of a cheque. The plaintiff sold goods to Messrs. 
Muntz, the amount of which was £163. The ordinary course of business 
was to remit cheques crossed payable to order, and this course was followed 
in the present instance, The cheque, however, never reached the plaintiff, 
but was paid through a Liverpool banker named Yates, upon a forged 
endorsement. 

The plaintiff sued the purchasers, Messrs. Muntz, for the price of the 
goods, and they, on behalf of the bank who had paid the cheque, resisted the 
demand. The case was tried at the Assizes before Mr. Justice Denman, 
and it was contended on the part of the defendants that, as the cheque 
became the property of the plaintiff as soon as it was remitted, according to 
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the course of business, and so amounted to payment, therefore he must 
bear the loss. 


The learned Judge thought otherwise, and the plaintiff had a verdict 
for the amount of the claim. 

Mr. Pope, Q.C., on the part of the defendants, moved to set aside the 
verdict and enter it in their favour, on the ground taken at the trial—that 
payment was completed when the cheque was posted to the plaintiff. 

The court did not appear to adopt that view, but granted a rule nisi to 
raise the question for discussion. 





COURT OF COMMON PLEAS, Westminster, Apri 17. 


(Sittings in Banco, before Justices Brett, Grove, and Denman.) 
SMELT V. CHADWICK. 

This was an action tried before Mr. Justice Denman and a special jury, 
at Manchester, when a verdict was found for the plaintiff for £5,000. 

Mr. Pope, Q.C., now moved for a new trial, on the ground that the 
verdict was against evidence and the damages excessive, and that the judge 
misdirected the jury. 

The defendant, Mr. Chadwick, was a promoter, and Mr. Smelt was a 
commission agent, and the action was for commission for obtaining for the 
defendant the conduct of the turning of the business of Messrs. Andrew 
Knowles and Company into a limited company. The plaintifi’s claim was 
for £9,000, for agreed vendor’s commission of 1 per cent.; but the jury 
gave a verdict not on the special contract, but upon the value they placed 
upon the work done by the plaintiff for the defendant. It appeared that 
the plaintiff had met Mr. Andrew Knowles on the Exchange at Manchester, 
and in the course of conversation with him had suggested that mines were 
diminishing in value, and that he would do well to turn his business into 
alimited company. Mr. Knowles appearing to be struck by the suggestion 
Mr. Smelt hastened to the defendant and told him he had got a “ big fish ’” 
for him—Andrew Knowles and Son, Pendlebury. Mr. Chadwick said that 
it was indeed a big fish if it could only be landed, and a conversation 
ensued, resulting, as the plaintiff contended, in an agreement to pay him 
1 per cent, vendor’s commission if the business was carried out. It did 
not appear that the plaintiff ever did anything else, but the business of 
Andrew Knowles and Son was eventually turned into a limited company 
through the defendant, owing, as the jury found, to the plaintiffs suggestion. 

Mr Pope urged on behalf of the defendant, that if the contract was 
merely for work done, the £5,000 was clearly excessive, and that Mr. 
Chadwick really got the business because Andrew Knowles and Son were 
old clients of his. 

The Court refused the rule. There was no misdirection, as the judge’s 
ruling, if incorrect, was unduly favourable to the defendant. With 
reference to the quantum meruit, it might seem that little was done by the 
plaintiff to earn £5,000, but it was well known that it was the introduction 
which was valuable at the great commercial centres—London, Manchester, 
and Liverpool,—and they were not prepared to say that £5,000 was an 
excessive commission for the introduction to a business involving the 
handling of £1,000,000. 
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IN THE COURT OF BANKRUPTCY, Marca 27, 
(Before Mr Registrar Rocue.) 
IN RE PETO—IN RE PETO, BETTS, AND CRAMPTON. 


Tas was an adjourned dividend sitting, under the separate estate of Sir 
Samuel Morton Peto, one of the members of the firm of Peto, Betts, and 
Crampton, contractors, Westminster. The case was brought before the 
court a fortnight since, and stood over until to-day for the investigation 
of proofs. 

Mr. Maynard, solicitor, appeared for the assignees; Mr. Bagley, Mr. 
Ferrers, and Mr. Brewer for creditors. 

A proof presented on behalf of the General Credit and Discount Com- 
pany (limited) for £114,000, in respect of money advanced to the bank- 
rupt, gave rise to considerable discussion. It appeared that under the 
provisions of the London, Chatham, and Dover Railway Arbitration Act, 
1869, the matters in difference between the creditor and the railway com- 
pany were referred to the arbitrament of the Marquis of Salisbury and 
Lord Cairns, and by their award, dated in August, 1870, it was declared 
that the creditor should receive in satisfaction of the claim against the 
railway company debenture stock of the value of £48,000, without preju- 
dice to any right against the bankrupts or either of them. The proof 
now made represented the total of the debt and interest after deducting 
the value of the stock. The proof was unopposed by the assignees, but 
opposed by outside creditors on the ground that the money which formed 
the basis of the claim was really advanced to Sir Morton Peto, not for the 
purposes of his business, but as agent for the London, Chatham and Doyer 
Railway Company ; and it was contended that the creditor having adopted 
that view, by treating the company as a principal, was now estopped from 
proving against the bankrupt’s separate state. 

After hearing Mr. Brewer in support of the proof, 

His Honour said that by the terms of the award the rigkts of the 
creditor against Sir Morton Peto’s estate were reserved. The bankrupt 
was liable to the creditor as principal, and the proof must be admitted. 

A proof presented on behalf of the London, Chatham and Dover Rail- 
way Company for £58,000, in respect of surplus lands which the company 
had contracted to purchase, the money for that purpose having been pro- 
vided by the General Credit and Discount Company, was also the subject 
of discussion. 

Mr. Maynard, for the assignees, opposed. 

Mr. John Morgan, the accountant of the company, having been 
examined, 

His Honour said there was no evidence that Sir Morton Peto had ever 
received one 6d. of the money, and the proof must be rejected. 

A resolution was passed for the distribution of the sum in hand, 


amounting to £81,300; areserved fund of £2,000 being set apart to meet 
possible contingencies, 





LIABILITY OF BANKERS. MALT ¥. THE UNION BANK OF MANCHESTER, 


Turis action, tried at the Salford spring assizes, was brought to recover 
damages against the bank in respect of their not having met and taken up 
a certain bill accepted by the plaintiff on becoming due in London. On 
the 2nd April, the plaintiff accepted a bill of exchange for £300 at four 
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months, drawn by Mr, Eskell Robinson upon the plaintiff, payable at the 
National Provincial Bank in London. At the commencement of August, 
Mr. Malt was about to proceed to the Isle of Man with his family, and was 
desirous, before leaving, to provide for the acceptance of the bill, which 
fell due on the 5th August. He therefore went to the Swan Street branch 
of the Union Bank, and asked the manager if the bank would meet the 
bill for him. The manager said they would, and the plaintiff paid the 
commission charged, namely 2s. 6d. or } per cent., together with the £300. 
On the following day he went to the Isle of Man, and he received to his 
surprise, on the Saturday following, a telegram from Mr. Robinson, the 
drawer of the bill, informing him that the bill had been dishonoured. 
Plaintiff at once returned to Manchester, and found that the bill had been 
protested, and that £6. 6s. 6d. had been charged as expenses for protest- 
jng, noting, &c. Under the circumstances he paid £300 to Mr. Robinson, 
and communicated with the bank with the view of obtaining redress. The 
bank paid him back the money, but declined to admit any further liability. 
The plaintiff brought the action to recover damages for the failure to take 
up the bill and for allowing it to be dishonoured, which he alleged was a 
breach of contract. The defendant said that the mistake occurred with a 
clerk in the National Provincial Bank, who failed to attach the reference 
ticket to the bill to show that it had been referred to Messrs. Glyn, 
Mills & Co. 

The only question to be tried was that of liability, counsel having agreed 
upon a sum to be awarded as damages in case the jury should find for the 

laintiff. 

. Mr. Holker, for the defendants, said the case would depend upon the 
contract which was entered into between the plaintiff and the Union Bank 
of Manchester. Clearly, it was not the Union Bank of Manchester who 
had to meet the acceptance. The bill was payable at the National Pro- 
vincial Bank in London, and they had nothing to do with the defendants’ 
bank in Manchester. That being so, and the bill having as was called in 
banking phraseology, its domicile at the National Provincial Bank in 
London, it was not the duty of the defendants to meet the bill. Suppos- 
ing, for the sake of argument, that the defendants had instructed their 
agents to take the money to meet the bill tothe National Provincial Bank 
in London, and before the bill was presented some commercial crisis had 
taken place, and the National Provincial Bank had stopped payment, it 
could not under these circumstances be said that the defendants were liable. 
They would have done all that they had been expected to do, or that they 
had contracted to do, and they would not be responsible for the stoppage. 
They did not undertake that the bank would pay the bill in all events, and 
therefore the counsel for the plaintiff was not right in saying that the con- 
tract was a contract with the defendants to meet the bill when it was pre- 
sented for payment. The defendants simply contracted to order payment 
of the bill. The meaning of “ ordering payment” depended on the custom 
of bankers and the usage of the trade. The universal usage was that when 
a bill of this kind was given to the defendants’ bank, for instance, the 
defendants advised their agents in London of the order they had received, 
then Messrs. Glyn and Co. the London agents, made out what was called 
the reference ticket, which they sent to the bank of domicile. In this 
particular case the bank of domicile was the National Provincial Bank 
in London. It was the business of the National Provincial Bank, when 
the bill was presented, to attach the reference ticket to it, That was the 
universal practice of bankers in the city of London, The bankers who 
had to pay the bill would not take the money. If Messrs, Glyn had sent 
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their clerk with the £300 in cash to the National Provincial Bank it 
would not have been received. In this particular case the universal prac- 
tice was followed. The defendants advised their London agents in due 
course; and Messrs. Glyn having made out the reference ticket sent it in 
regular course to the National Provincial Bank. How it happened that 
it was not attached to the bill he could not tell. Probably there was some 
negligence on the part of the National Provincial clerks, and the refer- 
ence ticket was mislaid. It would be idle to suppose that under all cir- 
cumstances bankers would guarantee that a bill would be met. How far 
the plaintiff might have his remedy against the National Provincial Bank 
was a matter of law, but the non-liability of the National Provincial Bank 
could not make the defendants liable. 

Mr. R. W. Barnett, a clerk in the bank of Messrs. Glyn and Co., Lom- 
bard Street, London, proved that he received advice of the bill in question 
on the 5th August, and that he filled in the reference form with the par- 
ticulars of the bill and sent it to the National Provincial Bank, who ought 
to have attached the reference ticket to it, and then the holders would 
have presented it to them (Messrs. Glyn and Co.) at their convenience. 
That was the invariable practice of bankers. 

Amongst other witnesses called was Mr. Billinghurst, sub-manager of 
the country department of the London and Westminster Bank, who said 
that no Bank in London would receive money for a bill domiciled with 
them. They would only pay the acceptances of their own customers or 
those advised by their own correspondents. But to oblige other bankers 
they would refer holders of bills to them for payment. 

Mr. W. Chapman, clerk in the country department of the National 
Provincial Bank, proved that search had been made for the reference 
ticket relating to the bill in question, and that it could not be found. 

Mr. Wilkinson, manager of the Manchester and Salford Bank, also 
gave evidence as to the practice of bankers in these transactions. 

The terms of the contract to which the judge called attention in summing 
up were as follows :—“ Advice of acceptance, payable at National Pro- 
vincial Bank, London, Eskel Robinson, drawer; Thomas and Malt, accep- 
tors. When due, August 5. Amount, £300. Commission, 7s. 6d. To 
the Union Bank of Manchester, Limited. Please to order payment of 
the above.” 

The judge said it would be for the jury to say what those words meant. 
Taking all the circumstances into account, he asked them to say whether 
the defendants undertook to meet the bill when it became due; or, 
secondly, did they undertake to do what was the custom of bankers in 
such cases; and thirdly, if the latter was the case, was there any neglect 
on the part of the defendants in doing what they ought to have done 
according to the practice of the trade ? 

The jury returned a verdict for the plaintiff on all the issues, and by 
agreement £40 damages were awarded. 


CHARGE OF OBTAINING £30,000 BY FALSE PRETENCES. 


Ar the Mansion House, Mr. Henry Osborne O’Hagan, 21, described as a 
gentleman, residing in Lancaster-street, Lancaster-gate, and who had been 
arrested on a warrant, was charged before the Lord Mayor, on remand, 
with having, by a false pretence, obtained bills of exchange of the value of 
£30,000, from Mr. John Wright, of Osmanton Manor, Derby, a magis- 
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trate and deputy-lieutenant for the counties of Derby and Stafford. Mr. 
George Lewis, jun., solicitor, conducted the prosecution; Mr. Serjeant 
Parry, with whom were Mr. Besley and Mr. Austin Metcalfe, appeared 
for the defence, The circumstances of the case were reported at consider- 
able length in The Times of Wednesday week. It may be necessary, 
however, to make the proceedings intelligible, to state briefly that the 
allegation against the prisoner is that, being introduced to the prose- 
cutor, he induced him to allow him to act as his agent for the purchase of 
a valuable colliery in Cumberland, that the prisoner afterwards, on the 
false pretence that he was to pay £60,000 to Messrs. Walker, the owners, 
and £30,000 to others who, having lent money to them, were interested in 
the pit, obtained from him £90,000—one-third in cash, and the rest in 
bills—for that purpose, and that, having subsequently bought the mine 
for £60,000 from Messrs. Walker alone, he appropriated the remainder to 
his own use, instead of returning it to Mr. Wright. Yesterday Mr. Wright, 
the prosecutor, was recalled by Mr. George Lewis, and identified two 
cheques for £20,000 and £10,000,which he paid to the prisoner in February 
in respect of the purchase-money of the mine, and also cheques for £400 in 
all, which he gave in part payment of commission. Replying to Mr. 
Serjeant Parry, in continuation of the cross-examination, he said he was 
not aware at first that the prisoner was Secretary of the London and 
Liverpool Financial Association. Before he finally agreed to the purchase, 
the prisoner said almost ail the debentures in the proposed company had 
been taken up. He didnot say he would be entitled to a commission for 
bringing out the Dearham Colliery Company. The prisoner arranged 
that he should take £1,000 as commission. He had before that asked 
for £2,000 as commission. That was not a commission for bring- 
ing out the new company of which witness was to be a director. 
Witness agreed to take the amount of the purchase of the colliery in 
shares, and he had done so. He agreed to give him £90,000 as the 
maximum price, He had since taken from the company the full value in 
paid-up shares, and he (witness) was still acting as director and managing 
the colliery. ‘The prisoner was at liberty to issue shares to the extent of 
£10,000. Witness was in the chair when £10,000 in shares were issued. 
He would not swear the prisoner did not give him a duplicate agreement 
as to the colliery as they were going from Carlisle to see it, early in 
February, but he swore he did not read it, A series of letters written by 
the witness to the prisoner in reference to the colliery was put in, and he 
said he would be bound by every word in them. He left it to the prisoner 
as his agent to do the matter thoroughly, but he had no idea that the 
prisoner had paid £60,000 for the colliery. The prisoner had told him he 
would be a loser by the transaction and that witness should give him 
1,000 shares. A long correspondence between witness and Mr. O’Hagan 
on the subject of the colliery was put in evidence and read, and witness 
stated that in all those letters he treated the prisoner as his agent. Being 
re-examined by Mr. Lewis, witness said he left the entire management of 
the purchase of the colliery to the prisoner and placed himself implicitly 
in his hands. Whatever the purchase-money was, witness was to take it in 
shares, and that was at the suggestion of the prisoner. Mr. John Walker, 
residing at Houghton-hall, near Carlisle, was next called, and said he and 
his brother were jointly interested in the Dearham Colliery. A person 
named Armstrong applied to them to sell him that colliery, the result 
of which was that an agreement was entered into between witness 
and him, dated the 17th of December, 1873, for £60,000, to be 
paid by instalments at fixed dates and on certain conditions, £500 
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was to be the penalty in the event of £6,000 of the purchase-money not 
being paid on the 28th of January. That was not paid. About a fort- 

ight after the agreement was entered into witness saw the prisoner, who 
muh him if he would take debentures in a company, the purchase-money 
of which was to be £60,000. He represented himself to be an agent of a 
financial association, which was going to float the company, and brought 
a letter of introduction from Mr. Isaac Armstrong. Witness declined for 
himself taking any debentures, but he saw his brother on the subject, 
who eventually agreed to take £10,000 in debentures. He afterwards saw 
the prisoner on the 30th of January. It was not the fact that £30,000 
had been advanced to witness and his brother on the colliery. He never 
authorised the prisoner to make such a statement and there was no truth 
in it. On the 30th of January the prisoner got into the same carriage with 
him on the Carlisle and Maryport Railway, and witness reminded him 
that it was the day on which the first payment was to be made, and that 
he should expect it to be paid that day or the next. The prisoner said he 
had been with a gentleman to the colliery viewing it, and that the gentle- 
man seemed disposed to purchase it out and out, and that if he did so 
they would break up the proposed company and sell it to him; that he 
would make him pay a deposit of £10,000, which he would hand over to 
witness next day as part of the purchase-money of £60,000. The prisoner 
agreed that they should meet next morning at Mr. Hough’s office. They 
met there accordingly, and Mr. Armstrong with them. At that time the 
payment was overdue. Mr. O’Hagan said he had sold the colliery to the 
gentleman in question, and asked them to cancel the sale to Armstrong, 
which they had a right to do, the first payment not having been made, 
and execute a new contract to him for the same price and under the same 
conditions, except that he was to pay £10,000 down instead of £6,000. 
This he agreed to, and the former contract was then cancelled. In pay- 
ment of the £10,000 deposit the prisoner gave him Mr. Wright’s cheque for 
tne amount. * He asked the prisoner who Mr. Wright was, and he told him 
he was a large landed proprietor in Derbyshire. The prisoner also said he 
was going to get £90,000 for the colliery, and on being asked whether Mr. 
Wright, the new purchaser, knew what witness and his brother had 
received, he said Mr. Wright had been informed. Witness, at the prisoner’s 
request, agreed to accept as the next instalment, £17,000 in cash and 
£3,000 in bills, instead of £20,000 in cash. He had received altogether 
£27,000 in cash and £33,000 in bills, accepted by Mr. Wright, and no 
further amount had been paid to him. He first heard from Mr. Wright 
personally a fortnight since, when he gave him ali the information he 
could. Being cross-examined he said he and his brother required at first 
£80,000 for the mine, but agreed afterwards to accept £60,000, on the 
condition that it was to be a clear sale and unconnected with any com- 
pany. The mine had been valued by his engineer, Mr. Forster, at £80,000. 
and with a good capital it was capable of great development. Mr. Hough, 
his solicitor, and Mr. Armétrong, were present when the prisoner said he 
had resold the mine to Mr. Wright for £90,000, and Mr. Hough prepared 
the new agreement to that effect between the prisoner and the prosecutor, 

In answer to Mr. Lewis the witness declared emphatically that he and 
his brother were the only persons interested in the mine when they sold 
it to the prisoner for £60,000. Mr. Edwin Hough, a solicitor at Carlisle, 
spoke to having prepared on instructions the various agreements for the 
sale of the mine—first between Messrs. Walker and Mr. Armstrong, then 
between them and the prisoner, next between the prisoner and Mr. Wright, 
and lastly between Mr, Wright and the West Cumberland Union Mining 
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Company (limited.) He knew by the last agreement that Mr. Wright 
was to receive and had received £90,000. from the company in fully paid- 
up shares. As far as he was aware, Messrs. Walker were the only persons 
intreested in the colliery at the time of the first sale. Replying to Mr. 
Serjeant Parry, he said a company was being formed last year for the 
purchase of the colliery for £100,000 or £120,000. He fully expected 
that if Messrs. Walker sold the mine for £60,000 the purchaser from them 
would resell for a larger sum. The prisoner informed him afterwards 
that he had resold it for £60,000. After some further evidence, the Lord 
Mayor remanded the prisoner for a week, and declined to admit him to 
bail. 





Reports of Joint-Stock Banks. 





THE AUSTRALIAN JOINT-STOCK BANK. 


TuE following is the forty-second report presented to the shareholders at 
the half-yearly general meeting held at the banking house, Sydney, 22nd 
January, 1874. 

The board of management have the pleasure to submit the balance-sheet 
of the bank for the half-year ending 3lst December, 1873, certified by 
the auditors. The net profits for the half-year, after deducting interest 
on deposits, rebate on bills, and making provision for all doubtful debts, 
amount to £35,255. 16s. 1id., to which has to be added the balance of un- 
divided profits on 30th June last £6,060. 8s. 4d. making available for 
distribution £41,316. 5s. 3d.,to be appropriated as follows :—dividend at 
rate of 8 per cent. per annum £19,386. 4s. 10d.; bonus of 2s. per share 
equal to 24 per cent. per annum £6,058. 4s.; reserve fund, £10,000 ;— 
£35,444. 8s. 10d., leaving a balance to be carried forward of £5,871.16s. 5d. 
Three directors retire at this meeting, viz. : William Moffitt, Esq., Edward 
Lord, Esq., and John Frazer, Esq. Messrs. Lord and Frazer are candidates 
for re-election. J. B. Rundle, Esq., and A. W. Jackson, Esq., have also 
given the requisite notice and are candidates for election, and the share- 
holders will now have to elect three of these gentlemen to fill the vacancies 
atthe board. It devolves upon this meeting to elect two auditors in place 
of T. B. Rolin, Esq., and J. G. Raphael, Esq., who retire, one being eligible 
for re-election. The consideration of the amendment of the x1ir. clause 
of the deed of settlement will form part of the business of this meeting. 
A branch of the bank has been opened at Balranald, in the colony of New 
Scuth Wales, and the branches at Solferino and Taree have been closed. 


Dr. Balance-Sheet, 31st December, 1873. 
Capital paid up, £484,656; reserve fund, £27,000 er -. £511,656 0 0 
Notes in circulation y" cas a sia - o 262,461 0 0O 
Bills in circulation and other liabilities .. ee ae ai 427,592 14 9 
a an ast ae, be rem... an 1,825,828 16 11 
Profit and loss ee ve ae Pe se se os 47,523 2 8 


£3,075,061 13 11 
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Cr. 
Coin and bullion, £375,140. 0s. 10d.; cash balances, 


£80,349. 198. 1d. 
Government securities 
Notes of other banks ad a 
premises os de oe i i 
Bills discounted, and other debts due to the bank 





£455,489 19 11 
33,200 0 0 
12,203 0 0 
75,467 0 0 

2,498,701 14 0 


a 


£3,076,061 13 11 








Dr. Profit and Loss Account. 
Rebate on current bills .. he me me ‘a ‘ £6,206 17 0 
Reserve fund i ie - bs a - és 10,000 0 0 
Dividend at rate of 8 per cent. per annum ” ne i 19,386 4 10 
Bonus of 2s. per share on 60,582 shares. . es os ans 6,058 4 0 
Balance carried forward to next half-year 5,871 16 5 
£47,523 2 3 
————— 

Cr. 

Balance brought forward from last half-year .. a £6,060 8 4 
Profit for the half-year ending 31st December, 1873 . 41,462 13 11 
£47,523 2 3 





The report was moved and adopted, and ordered to be circulated among 
the proprietors. A ballot being called for, scrutineers were appointed, who 
reported that Edward Lord, J. B. Rundle and John Frazer, Esqrs., had 
received the greatest number of votes, and these gentlemen were declared 
duly elected as directors. J. G. Raphael and William A. Long, Esqrs., 
were elected auditors for the ensuing year. The amendment of clause 
Xtit. of the deed of settlement was not passed. On the retirement of 
William Moffitt, Esq.,from the board of management, the shareholders 
unanimously resolved, “That a special vote of thanks be given to 
William Moffitt, Esq., for his valuable and zealous services during the 
lengthened period he has occupied a seat at the board.” 





COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


Ar the fourteenth half-yearly meeting of the shareholders of this bank, on 
3rd February, at the head office, Collins Street, Melbourne, the Hon. Jas. 
Service in the chair. The report stated that there was an increase in the note 
circulation and the deposits. The successful issue of the new shares at a 
premium, and the improvement on the ordinary profits of the bank, had 
placed the large sum of £37,018. 10s. 7d. at the disposal of the directors, a 
portion of which had been used to expunge that objectionable item of 
£6,800 for stationery account and preliminary expenses. The £2,000 
hitherto devoted annually to the liquidation of this amount would be 
available for the augmentation of dividends. After paying a dividend at 
the rate of 8 per cent. per annum, increasing the reserve fund to £43,000, 
and providing for contingencies, the sum of £4,718. 10s. 7d. would be 
carried forward to the credit of profit and loss for the present half-year. 
The dividend on the new shares, which were not fully paid up until the 
1st December, would be paid for three months. During the half-year a 
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branch of the bank had been opened in Kingston, in the Ballarat: district, 
and an agency at Avenel, on the North-Eastern line. Handsome and 
commodious freehold premises had been erected for the bank’s business at 
Carlton and Nagambie. A branch would be opened at Mooroopna, in the 
Goulburn Valley, this month. The general manager repeated his i invi- 
tation to the shareholders to assist him in improving their property by 
influencing depositors to transfer their business to the bank. 

The chairman, in moving the adoption of the report and balance-sheet, 
observed that he hardly knew what to say to the shareholders. The 
whole result was pleasing, especially the statement to the effect that the 
items for stationery and preliminary expenses had been wiped out. The 
figures of the report showed an increase in business and profits. 

Mr. David Sangster seconded the motion. 

Mr. Ross urged an increase of salaries to the officials, 

A vote of thanks to the directors and executive officers was carried 
unanimously. 

The Chairman, in reply, made some very flattering references to Mr. 
H. G. Turner, the manager, and congratulated the company on its good 
fortune in having secured that gentleman’ s services. They might depend 
upon it that as long as he was at the head of affairs they would get their 
dividends. 

Balance-sheet for the half-year ending 31st December, 1873. 





Dr. 
Proprietors’ capital, £250,000 ; Reserve fund, £43,000 ; me and 
loss, £4,718. 10s. 7d. ; . £297,718 10 7 
Notes in circulation .. as a 2 fe am .. 109,579 0 0 
Billsin circulation .. at - os “— é% "217 16 9 
Balance due to other banks. . me ie ie oe .. 28,982 16 6 
Deposits ee ee oe a = ech +e -- 730,614 10 6 
£1,167,112 13 4 
Cr. 
Coin and bullion P i ~~ ee és .. £242,897 14 1 
Balance due from other banks a es te on in 5,072 4 9 
Bills receivable and other advances. . i aia en -- 889,631 1 0 
Bank premises oe oe ee ve ee oo -» 29,611 13 6 
£1,167,112 18 4 
a sieleieemnhhienibininbiiinatmemennia 
Profit and Loss Account. 
Salaries paid, head office and branches... oe -- 87,693 2 8 
Rent and other charges... . we os oe i 4,783 15 8 
Interest and exchange paid.. es = as hie aa 8,603 1 3 
Balance me in wi os ies a i én 37,018 10 7 
£57,998 10 2 
a 
APPROPRIATED AS FOLLOWS :— 
Dividend at 8 per cent. per annum. os oe os -- £9,000 0 0 
Preliminary expenses written off .. ee aa a we 3,000 0 0 
Stationery account written off ee ee ee ie os 3,800 0 0 
Contingent account. es $e oe oe ee ee 1,500 0 0 
Reserve fund om pe oe - pa -- 16,000 0 0 
Profit and loss—new account se se oe se pe 4,718 10 7 





£37,018 10 7 
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Balance from last half-year. . - rt 1s sa .. £8,414 10 9 
Interest and exchange received .. mn Sa -. 86,833 19 5 
Premium on new shares issued .. ha Pe “ -- 18,750 0 0 
£57,998 10 
Balance of profit and loss account res ~ ea .. £37,018 10 7 
£37,018 10 7 


Reserve Fund. 








Balance carried forward £45,000 0 0 
£43,000 0 0 

AS 

Balance from last half-year .. - en oe “a .. £28,000 0 0 
Now transferred from profit and loss ee re oe -- 16,000 0 0 








£43,000 0 0 








BALLARAT BANKING COMPANY, LIMITED. 


Tue following report and balance-sheet was submitted to the proprietors, 
at the eighteenth ordinary general meeting, held at the banking house of 
the company, on the 6th February, 1874; Robert Fawell Hudson, Esq., 
M.D., in the chair. 

“Tn submitting to you the eighteenth audited balance-sheet, and state- 
ment of profit and loss account, for the half-year ending the 3lst December, 
1873, the directors have to report, that after the payment of all the 
charges, allowing for accrued interest on all deposits to that period, and 
providing then for estimated bad and doubtful debts, there remains an 
available net balance (including the amount brought forward from last 
account) of £5,418. 19s. 6d. The directors therefore now recommend that 
the above-mentioned sum of £5,418. 19s. 6d. be apportioned thus :—To 
payment of a dividend for the half-year, at the rate of 10 per cent. per 
annum, £3,594. 19s. 5d.; to reserve fund (augmenting it to £20,000), 
£1,000 ; and the balance remaining, £9,824. 0s. 1d., be carried forward to 
profit and loss new account. Though banking operations in this district 
had, during the latter half of the past half-year, the appearance of becom- 
ing somewhat contracted, yet it is satisfactory to be able to state that the 
average amount of advances has been fully maintained, to accomplish 
which it became judicious, where the security offered was of undoubted 
character, to entertain some applications for loans at rates of discount 
below the minimum quotation of the day, which concession will no doubt 
have its effect in duetime. The directors reiterate their former invitation 
to the proprietors to foster their immediate interests in this locality by 
assisting, so far as they are able, in influencing business. The Chairman, 
in moving the adoption of the reports and balance-sheet, said that during 
the past two or three half-years they had to complain of low rates of 
interest, but he was happy to say that the latter part of this half-year’s 
business of the bank was a very fair expose of what had been done in this 
neighbourhood in banking transactions. Certainly the low rates of 
interest ruling previously had given only small profits, but he gladly 
informed them that money was now going up, and likely to go still higher ; 
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consequently their profits this half-year would, he hoped, be are pice | 
increased. The motion was seconded by Col. Stephens, and carried 
Other shareholders then addressed the meeting; after which votes of 
thanks were accorded to the directors, the manager, and officers.” 
Balance-Sheet at the 31st December, 1873. 
CAPITAL AND LIABILITIES. 


Capital subscribed, in 20,000 shares of £10 each; £20,000. 


Ditto, paid-up £72,187 0 0 
Amount due by the bank on deposits fixed and at call, “current 

accounts, government accounts, and all dieser obligations. 98,950 0 4 
Reserve fund Be " 19,000 0 0 
Profit and loss net balance a ok ia sia 6,418 19 6 





£195,555 19 10 





. ASSETS. 
r. 
Cash in hand, and with bankers . ee we es ae £28,217 2 1 
Bullion a 176 1 8 
Bills discounted, cash credit advances, a and all ‘other debts due 

to the bank 163,062 16 1 
Bank premises, furniture, ‘&e. ‘i a os ne 4,100 0 0 


£195,555 19 10 
Profit and Loss Account at the 31st December, 1873. 
Dr. 
Current expenses, meen management, salaries, sae 
stationery, &c. .. £1,093 5 6 
Interest paid and accrued on deposits, fixed and at call 


. 1,664 12 4 
Appropriation—Dividend at 10 per cent. per annum on capital ' 
called up, £3,594. 19s. 5d.; reserve fund, £1,000; balance 
to profit and ‘loss “new account,” £824. 0s. 1d... <i 5,418 19 6 


£8,076 17 3 
—— 





Balance at 30th June, 1873 £1,499 1 11 

Gross profit for the half-year, after making provision for bad 
and estimated doubtful debts .. te 6,577 15 3 
£8,076 17 4 








HONGKONG AND SHANGHAI BANKING CORPORATION. 


Tue following is the report of the directors, submitted at the yearly general 
meeting of shareholders, held at Hongkong, the 16th February, 1874 

The directors have now to submit to you a general statement of the 
affairs of the corporation, and balance-sheet for the half-year ending 31st 
December last. The net profits for that period, including $36,599.97 
brought forward from last account, after paying all charges and deducting 
interest paid and due, and making provision for all bad and doubtful 
debts, amount to $240,321.47, of which, after taking our rebate on bills 
not yet due, and remuneration to directors, there remains for appropria- 
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tion $226,290.53. From this sum, the directors recommend the distri- 
bution of a dividend of $5 per share, being equivalent to four per cent. 

for the half-year, which will absorb $200,000. The balance $26,290.53, 

they propose to carry forward to the credit of new account. If this 
appropriation of profits be confirmed by the meeting, the shareholders 
will have received as dividend for the year 1873, the sum of $500,000, or 
10 per cent. on the paid-up capital, leaving $26, 290.53 of undivided profits 
to be carried forward. The directors regret that the profits of the six 
mouths are unsatisfactory, as compared with previous half-years, and can 
only attribute the falling-off to the general dulness and unremunerative 
nature of trade. When business revives and again becomes generally 
profitable, the directors have confidence that previous results will be fully 
obtained. The prosperity of the corporation continues, and the direc- 
tors congratulate the shareholders thereon. The deposits have increased 
$3,100,0€0 during the year, and the bank enjoys the full confidence of the 
public at all points. 

Balance-Sheet, 31st December, 1873. 


ASSETS. 
Cash and bullion .. wi oe Pa it ais .. $11,263,076.79 
Government securities en “ wv) = 2,818,911.93 
Bills discounted, loans and credits i - aie - 9,841,010.68 
Exchange remittances a - en oa mA --  26,951,968.53 
Bank premises * ee ne ee i os ee oe 174,961.87 
Dead stock .. eo oe ee — ee ee ee 89,592.62 
$51,139,522.42 
LIABILITIES, 
Paid-up capital ~ oe os os oo oe --  $5,000,000.00 
Reserve fund.. 1,000,000.06 
Notes in circulation, $1, 963, 197. 45; deposits $16, 804, 556. 08. 18,767,763.53 
Exchange acceptances oa és eo 26,131,447.42 
Profit and loss account .. es ed ne Pn iin 240,321.47 
$51,139,522.42 
—— 
Profit and Loss Account, 31st December, 1873. 
Dr. 

Amounts written off remuneration to reer $10, 000.00 ; 
rebate on bills not due, $4,030.94 .. $14,030.94 

Dividend account at the rate of 8 per cent. per annum on 
$5,000,000.00 oe 200,000.00 
Balance ‘of undivided profits, carried forward to next half-year 26,290.53 
$240,321.47 

Cr. 

Balance of undivided profits, 30th June, 1873.. $36,599.97 

Amount of net profits for the six months ending 31st Decem- 

ber, 1873, after canary all | en and interest ne 
anddue .. " 203,721.50 


$240, 321. 321.47 
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THE QUEENSLAND NATIONAL BANK, LIMITED. 


Tue third ordinary meeting of shareholders was held at the banking - 
house on Monday, February 16, the Hon. F. H. Hart, M.L.C., chairman 
of the board of directors, presiding. The general manager, Mr. Drury, 
having read the notice convening the meeting, the undermentioned report 
and balance-sheet were taken as read :— 

“ The directors have now the pleasure to submit to you their third half- 
yearly report and statement of balances on the 31st December last. The 
net profits for the half-year, after allowing for bad debts, rebate on bills 
current, interest accrued on deposits, and duty on note circulation, amount 
to £6,013. 19s. 2d.; balance from last statement, £75. 63. 5d.; 
£6,089. 5s. 7d. Which the directors recommend to be appropriated 
as follows: To dividend at the rate of 6 per cent. per annum, 
£3,451. 5s. 3d.; in reduction of preliminary expenses, £602. 16s. 2d. ; 
balance carried forward to next half-year, 2,035. 4s. 2d; £6,089. 5s. 7d. 
During the half-year a branch has been opened at Townsville ; branches 
have also been established at Cooktown, Endeavor River, and at 
Roma, during the present month. Arrangements are in progress for 
commencing business on the Palmer River gold-fields, when the season 
permits of pushing out there with safety. It will be your duty to elect 
a director to supply the vacancy at the board caused by the resigna- 
tion of the Honourable John Bramston. The Honourable Thomas 
M‘Tlwraith, M.L.A., is the only candidate for the vacant seat. It will be 
necessary also to elect an auditor for the ensuing year. Your directors, 
in closing their report, beg to congratulate you upon the position the 
Queensland National Bank has attained, and they hope you will continue 


to afford them your cordial assistance in promoting the interests of the 
institution.” ; 


Dr. —Balance-Sheet for the Half-year ending December 31st, 1873. 








Capital paid up ae oe se ° ° .. £116,042 0 0 
Notes in circulation .. se it ¥e ae 7 .. 88,754 10 0 
Bills in circulation .. “a on oh ee on os 85 4 6 
Deposits.. .. ad es an se = oe .. 271,852 15 11 
Balances due to other banks os e oi an .. 14,611 3 8 
Profit and loss a i ‘a on 6,089 5 7 

£441,484 19 7 

Cr. 

Coinonhand.. .. en ss ea wid on -» £50,967 12 3 
Bullion on hand .. wai as on ‘ - ie 31,448 1 10 
Bills receivable and all other advances .. . “ oo S406 7.8 
Balances due to other banks ‘ oe oe 13,764 12 10 
Preliminary expenses oe oi 3,602 16 2 


Bank premises, furniture, and stationery 





£441,434°19 7 


AT 


Dr. Profit and Loss Account. 
Rebate on bills discounted but not yet due oe ve ee £991 10 11 
Expenses, head office and nine branches. . oh oa ee 5,450 14 9 
Balance ee oe oe ae ae we es 7 6,089 56 7 


£12,531 11 3 


———__ —________ 
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Cr. 
Balance last half-year “id pe ao od > or £75 6 5 
Gross profits (after providing for bad debts, interests accrued 

on deposits, and duty on note circulation) .. a - 12,456 4 10 


£12,531 11 3 





The Chairman then said: Gentlemen,—I rise to move the adoption of 
the report and balance-sheet, and I trust they appear as satisfactory to 
ge as they do to your directors. The progress of the bank has, I think 

may say, outstripped our anticipations, whilst its prospects for the 
future are anaelioaly promising. At the end of eighteen months, we are 
enabled to declare a dividend at the rate of 6 per cent. per annum, and to 
carry forward a respectable balance to the credit of the profit and loss 
account for next half-year. The announcement of the intended dividend 
has already enhanced the value of our shares; and as I see no reason 
why we should not henceforward pay good dividends regularly, it is not 
unreasonable to expect that our shares will continue to hold a satisfac- 
tory position in the market. I regret to say the bank has lost the services 
of Mr. Bramston, who resigned his seat at the board upon his departure 
from the colony for Hong Kong, where, as you are aware, he has been 
appointed Attorney-General. It is only due to that gentleman (who, I 
may mention, retains a large interest in the bank as a shareholder) to 
state that, as a director, he exerted himself most strenuously to promote 
the interests of the institution, and that he succeeded in influencing much 
valuable business to the bank from various quarters; and I have only to 
add that if the shareholders generally will co-operate in a similar manner, 
—— soon occupy a still better position even than the one we now 

old. 

The Hon. A. B. Buchanan, M.L.C., scconded the adoption of the report, 
which was then carried unanimously. 

Mr. M‘Ilwraith was then duly elected a director of the bank, Messrs. 
F. O. Darvall and W. F. Digby being appointed auditors for the ensuing 


year. 
After which a vote of thanks to the directors, general manager and other 
officers of the bank was carried unanimously. 





THE BANK OF VICTORIA. 


Tue following report and balance-sheet was presented to the proprietors 
at the half-yearly general meeting held at the bank, in Collins-street, 
Melbourne, on the 3rd February, 1874 :— 

The board of management have now to submit their forty-second 
half-yearly report to the proprietors of bank stock, together with the 
balance-sheet for the same period, duly certified by the auditors. Balance 
of undivided profits, from 30th June, !873, £6,358. 15s. 9d.; net profits 
for half-year, after providing for bad and doubtful debts, £45,604. 3s. 3d. ; 
together, £51,962. 19s.; which the directors propose to apportion as 
follows, viz.: dividend at 10 per cent. per annum, £25,000; bonus at 
two per cent. per annum, £5,000; bank premises, £5,000; reserve fund, 
£15,000 —£50,000—leaving £1,962. 19s., being balance of undivided profits 
carried forward. The profits of the half-year enable the board of manage- 
ment torecommend, on the present occasion, the payment of a bonus of 
two per cent, per annum in addition to the usual dividend of 10 per cent. 
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The board also considered it desirable to give a bonus of 10 per cent. on their 
salaries for the past year to the assistant manager, branch managers, and 
other officials of more than one year’s standing in the service. The 
following branch offices have been opened during the past half-year, viz. 

—Queenscliffe, Footscray, Prahran, Fitzroy, Emerald Hill, Avenel, Colac. 


Aggregate Balunce-Sheet, 31st December, 1878. 








Dr. 
Proprietor’s capital es je we Ee oe -- £500,000 0 0 
Notes in circulation se in ee wa ae - 315,594 0 0 
Bills in circulation - “a wii ae 802,229 16 3 
Deposits (including interest tacerued) ib oe - -» 2,742,006 15 1 
Due to other banks . i “a ae we 30,958 14 2 
Reserve fund ae +s ne “ ae i ia 180,000 0 0 
Profit andloss .. es ee oe a ji Re 51,962 19 0 
£4,622,752 4 6 
—————— 

Cr. 


Coin, bullion, and cash balances. . ve ie oe -. £681,444 5 8 
Bullion in transitu to London .. ee ‘< = a 383,600 0 0 


Due from other banks .. ma — <i es 147,185 19 7 
Bills receivable and other advances 3 a 6 -. 98,288,821 16 9 
Policies of insurance oe wv an ers ie 1,845 10 10 


Bank premises on ee “- ws 120,264 12 1 





£4,622,752 4 6 


Profit and Loss, 
Current expenses, head office and 50 crema with 12 sub- 


branches, and bonus to officers;..  .. i £45,716 14 6 
Balance .. en ee ie an ee a us 51,962 19 0 
£97,679 13 5 

Balance from 30th June, 1873 .. " £6,368 15 9 


Gross profit for half-year (after deducting all interest "paid or 
due to customers, and providing for bad and doubtful debts) 91,320 i7 8 





£97,679 13 6 








Dividend account at 10 per cent. aie annum, Se oe £25,000 0 0 
Bonus 2 per cent. per annum ° ee ee ee 5,000 0 0 
Bank premises .. ee oe oe oo ae ee 5,000 0 0 
Reserve fund oe és os 15,000 0 0 
Balance carried forward to next half-year ee « an 1,962 19 0 

£51,962 19 0 
Balance .. se ee wn ee ee a - £51,962 19 0 

£51,962 19 0 

Dr. Reserve Fund. 

Balance... “ Me “ oe oe “a +» £195,000 0 9 


£195,000 0 0 
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Cr. 
Balance from 30th Jnne, 1873 .. ia a of -. £180,000 0 0 
Transfer from profit and loss .. ee oe ée + 15,000 0 0 


ns 


£195,000 0 0 








The foregoing report and statement having been read to the meeting— 
1st—Moved by the Hon. Wm. Highett, Esq., M.L.C., and seconded by 
H. N. Hull, Esq., “That the report and balance-sheet now read be 
adopted, printed and circulated amongst the shareholders.’””—Carried 
unanimously. 2nd.—Moved by E. W. Kelly, Esq., M.D., and seconded 
by Jenkin Collier, Esq., “That the thanks of the meeting be presented to 
the board of management and officers for the satisfactory manner in which 
the bank has been conducted for the past half-year.’””—Carried unani- 
mously. 





ANGLO-CALIFORNIAN BANK, LIMITED. 


Tue following report and balance-sheet were presented to the shareholders 
at the second ordinary general meeting, held at the offices of the Company, 
London, on the 16th of March. 

“The directors have pleasure in submitting to the shareholders the 
annexed balance-sheet, and the profit and loss account to the 31st December, 
1873. The capital called up was paid in the months of April, May, and 
June, 1873, and the bank commenced active operations on the 2nd July 
following. ‘The directors are glad to state that no bad debts have been 
incurred. The gross profits amount to £28,046. 16s. 1d., and after de- 
ducting rebate of interest, all charges at the head office and the San Francisco 
branch, as well as writing off the whole of the preliminary expenses, there 
remains a net profit of £15,482. 4s. 6d., being above 10 per cent. per 
annum on the paid-up capital, and out of this amount it has been resolved 
to declare an interim dividend of 8s. per share (being at the rate of 8 per 
cent. per annum) free of income-iax, leaving £3,494. 4s. 6d. to be carried 
forward to new account. The increase of the trade and the general pro- 
sperity of the Pacific Coast and of the State of California in particular, 
during the past year, as shown by the statistics of the exports of wheat, 
wool, precious metals, &c., have been remarkable, and the directors con- 
fidently anticipate a profitable and satisfactory result from the business of 
this bank for the current year. The directors avail themselves of this 
opportunity to acknowledge the zeal and ability displayed by the 
managers and staff. Mr. Sebag, originally one of the auditors of the 
company, has been elected a member of the board, Mr, Sydney M. Samuel, 
succeeding him as auditor.” 


Dr. Balance-Sheet, 31st December, 1873. 
Capital—authorised 59,970 shares of £20 cach, £1,199,400; 
600 founders’ shares of £1 each, £600; subscribed 29,970 
shares with £10 called up, £299,700; less arrears of call, 
£50 ; 600 founders’ shares, £600 eee a os -- £300,250 0 0 
Bills payable, current, deposit and other accounts... -. 264,827 14 4 
Profit and loss, net profit as per statement ae a aa 15,482 4 6 





£570,059 18 10 
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Cr. 
Cash at bankers and on hand ‘ -. £108,902 4 9 
Bills receivable, current accounts ‘and other eecurities . es site 425,892 9 9 
Bullion in transit .. “a me ee a = a 40,265 4 4 
£570,059 18 10 
————s 
Dr. Profit and Loss Account, 4th April to 31st December, 1873. 
Preliminary expenses, including amount of founders’ shares. . £2,642 6 11 
Current expenses at head — and San a including 
directors’ remuneration . ; oe 9,922 5 § 
Balance a * = - os on - 15,482 4 6 





£28,046 16 1 


ts 


Cr. 
Gross profits .. £28,046 16 1 


£28,046 16 1 








MERCHANT BANKING COMPANY OF LONDON, LIMITED. 


Tue following report and statement of accounts was presented to the 
shareholders at their eleventh ordinary general meeting, held at the offices 
of the company, 112, Cannon Street, on the 19th March, 1874. 

“ The directors have to report that, after providing for bad and doubtful 
debts, the profits including the sum of £2,630. 9s. 1d., carried forward 
from the 3lst December, 1872, amount to £87,902. 4:.10d. This amount 
the directors apportion as follows, viz.—current expenses, £10,446. 14s, 8d.; 
directors’ remuneration, auditors’ fees and income-tax, £3,842. 7s. 9d. ; 
rebate on bills not due, £5,066. 1s. 5d.; office furniture, ‘fixtures, &e., is 
written off, £1,482. 7s. 4d. Dividends, viz ;—Dividend 30th June at 8 
per cent. per annum, £15,000; dividend now declared at 12 per cent. per 
annum (making 10 per cent. for the year) £22,500; reserve fund (in- 
creasing it to £75,000), £25; 000; balance carried forward to next year, 
£4,564. 13s. 8d. 





Dr. Balance-Sheet, 31st December, 1873. 
Capital paid-up, viz., £25 per share upon 15,000 shares .. £375,000 0 0 
Acceptances against ‘credits and securities, and amounts due to 
customers on current and deposit accounts ce .. 2,412,200 4 1 
Reserve fund P at om 50,000 0 0 
Balance transferred to profit and loss account . a as 87,902 4 10 
£2,925,102 8 11 
Cr. 
Cash in hand, at bankers, and at call... ws $a .. £187,460 12 1 
Bills receivable, loans, securities, &. .. os ee .. 2,766,159 9 6 
Office furniture, fixtures, &c. és o =: 1,482 7 4 
Building and premises, 112 Cannon Street we a oe 20,000 0 0 
£2,925,102 8 1 











404 Agra Bank. 


Dr. Profit and Loss Account for the year ending 31st December, 1873. 


Current expenses .. a = Pe oa ; £10,446 14 8 
Directors’ remuneration, auditors’ fees, and ineome-tax én 3,842 7 9 
Rebate of interest on bills discounted and not yet due oe 6,066 1 6 
Office furniture, &c., written off .. os ~ as 1,482 7 4 
Dividends, viz:—Dividend to 30th June, at 8 per cent. per 

annum, £15,000; dividend now declared at 12 per cent. per 

annum (making 10 per cent. for the year) £22,500 .. ev 37,500 0 0 
Reserve fund (raising it to £75,000) re ie a , 25,000 0 0 
Balance carried forward .. be ae a ee oe 4,564 13 8 


£87,902 4 10 


ee 
Cr. 


Balance brought down, viz.:—undivided profits in 1872, 
£2,630. 9s. 1d.; profits in 1873, after providing for bad an 
doubtful debts, £85,271, 1s, 9d, a ee oe oe 87,902 4 10 


£87,902 4 10 





THE AGRA BANK, LIMITED. 


Tue following report to the proprietors was submitted at the fortieth 
annual general meeting held 21st March, 1874. 

The directors have, as usual at this period of the year, to submit to the 
shareholders the annual accounts of the bank for the twelve months ending 
31st December, 1873, and they trust that the results which these accounts 
show will not be regarded as unsatisfactory. The net profits realised, in 
addition to the intermediate half-yearly dividend at the rate of 5 per cent. 
per annum, paid on the 1st October last, amounting to £24,698. 15s. 0Od., 
enable them to recommend that a second half-yearly dividend be declared 
at the same rate of 5 per cent. per annum, which will amount to 
£24,699. 5s. Od., making a return on the bank’s capital for the year of 5 
per cent., free of income-tax, or £49,398. Besides these payments to the 
sharzholders, the directors recommend the appropriation to the “reserve 
fund” of £14,000, carrying forward to credit of the present year the 
balance of £1,513. 5s. 2d. These net profits are not so much as may in 
ordinary times be reasonably expected, for owing to the superabundance 
and cheapness of money in the East during the past year it has not been 
possible to employ the bank’s funds there to the most favourable advantage. 
Within the last few weeks, however, a great change has manifested itself 
in this respect, mainly consequent upon the financial requirements of the 
government to provide for famine wants. The call which the govern- 
ment have made upon their reserves, a portion of which usually finds 
employment in commercial accommodation, for the purchase of food, has 
occasioned considerable stringency in the Indian money markets, and a 
proportionate advance in the interest obtainable on money, which by its 
effects on the bank’s local investments in that country points directly to 
larger profits. The directors continue to regard the future prospects of 
the bank as most encouraging. The field of legitimate banking open to 
its operation is daily expanding, and under sound and judicious manage- 
ment, which it is their earnest endeavour to secure at all the establish- 
ments of the bank, it is not to be doubted that the business will make 
steady progress, and yield corresponding results. In consequence of the 
pressure of other engagements, Harvey Ranking, Esq., who, in the ordinary 
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course of rotation, and in conformity with the 84th clause of tne articies 
of association, would have vacated office at this time, found it necessary 
afew months ago to retire from the board, and he is not, therefore, a 
candidate for the direction on the present occasion. The directors do not 
propose that the vacancy thus arising should be filled up at the ensuing 
meeting. The other retiring director, R. H. Glyn, Esq., offers himself for 
re-election. The auditors, Edwin H. Galsworthy and Major-General 


J. T. Boileau, F.R.S., likewise offer themselves for re-election for the 
current year. 


Agra Bank. 


Balance-Sheet, 31st December, 1873. 


LIABILITIES. ‘ 
Capital—amount = up. +. £987,950 0 0 
Reserve fund — ois 6,000 0 0 
Deposits—current ‘accounts, £560, 167. 12s. Qd.: fixed 
eposits, £1,612,649. 10s. Od. .. -» 2,172,817 2 2 
Exchange with branches—bills payable 1,159,348 1 2 
Profit and loss—balance from 31st Dec., ame "£2, 342. ‘2s. 9d. ; 
surplus of 1873, £62,569. 2s, 5d. ° oe 64,911 5 2 
£4,391,026 8 6 


Hap 


ASSETS, 





Cash in hand oe 

House property . 

Investments—government securities, 
discounts, “loans, credits, and 
£1,942,894. 13s. 6d. ° - 

Exchange with branches—bills receivable, £1 67 1 599. “13s. 6a.; 
amount current in exchange operations, £101, 766. 9s. 5d... 


ee ee ee 


"£362,144. 18%. 7d.; 
other investments, 


Profit and Loss Account, 31st December, 1873. 
Dividend—intermediate half-yearly dividend, paid 1st Octo- 
ber, 1873, free of income-tax, at 5 per cent. per annum, 
£24,698. 15s. Od.; ditto—recommended to be declared in 
full of the year 1873, being at the rate of 5 per cent. per an- 
num, for six months, free of income-tax, £24,699. 5s. Od. .. 
Reserve fund—amount recommended to be transferred to 
credit of this fund out of net —— oe 
Balance carried forward .. 


Balance brought forward from 31st December, 1872 - 
Profits—amount realised during the year 1873, 
£198,498. 10s. 10d.; deduct interest allowed on deposit and 
current accounts, £85 377. 88. 2d. ; expenditure for manage- 
ment, &c., and income-tax, £50,552. 0s, 3d. .. 


oe 


ee oe 





£268,840 8 2 
143,780 5 4 


2,305,039 12 1 
1,673,366 2 11 





£4,391,026 8 6 


49,398 0 0 


14,000 0 0 
1,613 5 2 








£64,911 5 2 


£2,342 2 9 


62,569 2 6 
£64,911 5 2 


AS 
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BANK OF AUSTRALASIA. 


Tue following report and statement of accounts was submitted to the 
proprietors at the fortieth annual meeting, held on the 23rd March, 
1874 :— 

“The directors have the pleasure of submitting to the proprietors the 
usual annual account, viz., the profit account, and the balance-sheet for 
the financial year, ending October 13, 1873; the former showing that the 
amount available for distribution as dividend was, as at that date, 
£133,150. 6s. 8d. It will be observed that the balance of gross profit and 
ordinary expenditure has been charged with the sum of £6,415. 10s. 3d. 
in reduction of the cogt of bank premises, being at the rate of 33 per cent. 
on the amount at which that account stood in October, 1872. It will also 
be observed that asum of £6,000 has been appropriated in aid of the 
establishment within the bank of a “guarantee and provident fund,” 
which will hereafter be principally maintained by the annual contributions 
of all officers both in the London and the colonial service of the bank. 
The object of the fund is to give them the advantage of a mutual assur- 
ance of fidelity, and to provide pensions on retirement owing to age and 
infirmity. This system has been successfully adopted in other large banks, 
and the directors have no doubt that the proprietors will view with favour 
the grant of such preliminary aid as will eventually make the fund self- 
supporting. Throughout the year, pastoral, agricultural and town pro- 
perties in the colonies have commanded high prices, the yield of gold and 
other valuable minerals has been large, and in London the prices of last 
year at this date have been fully maintained in the opening wool sales of 
1874. The resources of the bank are now fully and profitably employed 
in the colonies, and the directors have every reason to be satisfied with the 
judgment shown by the superintendent of the bank in the extension of its 
business. Out of the available balance of £133,150. 6s. 8d., the directors 
have declared a first dividend of £2. 4s. per share, which is 5} per cent. 
on the paid-up capital, or at the rate of 11 per cent. per annum, payable 
free of income-tax, on and after the 7th of April. This dividend will 
absorb a amey leaving a balance of £67,150. 6s. 8d. available for the 

















second dividend of the present year.” 
Balance-Sheet. 
Dr. LIABILITIES. 
Circulation. . oe es ‘ ‘in wi -- £312,448 0 0 
ee ees = — eh 
Bills payable, and other liabilities és Si 6 na 672,985 10 5 
: £3,806,884 13 0 
Capital £1,200,000; guarantee fund, £210,610. 2s.; profit 
account undivided, balance, £133,150, 6s, 8d. ie .- 1,548,760 8 8 
£5,350,645 1 8 
Cr ASSETS. 
Specie, bullion and cash at bankers... é - -. £823,371 8 0 
Government securities and loans i “ si i 170,723 15 0 
Bills receivable, securities for advances, and other assets .. 3,968,513 0 3 
Bank premises in Australia, New Zealand, and London a 177,426 16 5 
Guarantee fund investments, as follows a ‘a x 210,610 2 0 
£5,350,645 1 8 
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£97,003. 15s. 8d. consols purchased at 903 .. on oe £87,693 1 0 
£68,172. 11s. 8d. reduced 3 per cent. at 88} . = = 60,147 12 0 
£7,000 New South Wales bonds ne 6,900 0 0 
£600 Geelong do., guaranteed by Colonial Government .. _ 600 0 0 
£18,500 New Zealand consolidated 5 per cent. i oo 17,953 15 0 
$183,500 United States funded 5 percent. .. re im 37,815 14 0 

£210,610 2 0 

ETS STOO 


Profit Account, from October 14, 1872, to October 13, 1873. 


Undivided profit, October 14,1872  . .. £120,660 18 7 
Less; dividends in April, 1873, £60, 000 ; October, £60, 000 120,000 0 0 


£660 18 7 
Profit for the year to October 13, 1873, after making provision 
for bad and doubtful debts, £234,437. 4s. 8d.: less: 
I. Charges of management—Colonial—salaries and allow- 
ances to the colonial staff, including the superintendent’s 
department, and 39 branches and agencies, £58,683. 2s. 2d. ; 
general expenses, including repairs, taxes, stationery, 
travelling, &c., £16,880. 8s. 4d. ;—London—salaries, 
£9,931. 4s, 3d. ; general expenses, £2,374. 1s, 2d. II. In- 
come-tax, £1,663. 10s. 5d. III. Charge on the profit of 
the year . Pager of cost of bank premises, 
£6415. 10s. contribution towards establishment of 
officer’s etd and provident fund, £6,000... 132,489 8 1 


Undivided profit, October 13,1873 ., a a ee £133,150 6 8 








LONDON BANK OF MEXICO AND SOUTH AMERICA, 
LIMITED. 


Tue following is the report and etatement of accounts presented to the 
shareholders at the ordinary general meeting held at the company’s offices, 
London, on the 24th March. 

The directors, in submitting to the shareholders the accompanying 
audited balance-sheet and profit and loss account, for the half-year ending 
the 31st December last, have the satisfaction to report that, after paying 
charges, deducting rebate, and making provision for bad and doubtful 
debts, there remains an available balance of £30,248. 14s. 2d., including 
£4,678. 13s. 3d. brought forward from last half-year. The directors 
recommend that the above sum of £30,248. 14s. 2d. be appropriated as 
follows :—Dividend for the half-year at the rate of 10 per cent. per annum, 
being twenty shillings per share on 20,000 shares £20 paid, and five shil- 
lings per share on 10,000 shares £5 paid, (free of income-tax), £22,500 ; 
reserve fund (thereby making it £40,000), £2,500; leaving a balance of 
£5,248. 14s, 2d., to be carried forward to the next half-year, subject to 
reduction by the payment of income-tax. Mr. Dawson has secured 
suitable premises for the establishment of a branch at Valparaiso, and in 
view of his operations there, a call of £5 per share has been made on the 
recent issue of 10,000 shares, payable on the 31st instant. The following 
directors retire from office, viz.: J. De Mancha, Esq., and F. Harrison 
Esq., and, being eligible, offer themselves for re-election. The auditors, 











408 London Bank of Mexico and South America. 


Owen Lewis, Esq., and W. J. Marshall, Esq., retire from office, and also 
offer themselves for re-election. 

The following resolutions were carried unanimously :—resolved—that 
the report and accounts, now submitted to the shareholders, be received 
and adopted. That a dividend be declared at the rate of 10 per cent. per 
annum being 20s. per share on 20,000 shares £20 paid, and 5s. per share 
on 10,000 shares £5 paid), for the half-year ending 31st December, 1873, 
free of income-tax, payable on and after the 28th instant. That F. 
Harrison, Esq., be re-elected a director. That J. De Mancha, Esq., be 
re-elected a director. That Owen Lewis, Esq., and Wm. J. Marshall, 
Esq., be re-elected auditors, and that their remuneration be fifty guineas 
per annum each. That the thanks of the meeting be given to the Chairman 
and directors for their valuable services. That the thanks of the meeting 
be given to the managers and officers for their services, 


Balance-Sheet, 31st December, 1873. 


Dr. LIABILITIES, 
Capital—shares issued—20,000 shares, on which £20 per share 
has been paid, £400,000; 10,000 sete on which £5 per 


share has been paid, £50, 000 oe oe -- £460,000 0 0 
Reserve fund 37,500 0 0 
Liabilities—deposits ‘and current accounts, £584, ‘876. 188. 8d. ; 

bills payable and other liabilities, £757,194. 17s. 6d.; notes 

issued—Mexico and Lima, £664,955. 13s. 4d. -- 2,007,027 8 6G 
Rebate of interest on bills current na ie “ 7,417 9 8 
Balance of net profit as per annexed aceount .. ‘ia ‘in 30,248 14 2 


£2,532,193 11 11 


——s* 
— 


ASSETS, 

Cash at bankers and branches .. ‘ie -. £483,665 0 11 
Investment in Indian seittined stock, &e., (cost) - + 61,078 19 6 
Bills receivable i ao «» 749,094 3 2 
Specie, &c., in transiti .. we a -- 190,208 16 0 
Balance due on current accounts, ‘loans, &e. oi oe -. 1,044,855 10 8 
Office furniture, &c., at London and branches .. i 6 3,291 1 8 


£2,532,193 11 11 
‘Profit and Loss Account, for the Half-year ending 31st December, 1873. 
Dr. 
General charges, in London, Mexico, Lima, Callao, and Iquique, 
including directors’ fees, and allowances for depreciation on 


bank property . : . ee 21,219 6 11 
Rebate of interest on bills current ie 7,417 9 3 
Balance, being net profit carried to general balance-sheet .. 30,248 14 2 


£58,885 9 4 

Cr. ————— 
Balance from last half-year, £4,974. 12s. 4d.; less income- 

tax, &c., £295. 19s. 1d. . 4,678 13 3 
Gross profits for half-year, after mnaking provision for bad and 

doubtful debts .. ae a 64,206 16 1 


£58,886 9 4 
AS ANTE 
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ANGLO-FOREIGN BANKING COMPANY, LIMITED. 


TxeE following report and statement of accounts was presented to ihe 
shareholders at the second annual ordinary general meeting, held at the 
company’s Offices, in London, 31st March. 

In presenting to the shareholders the second annual report and balance-: 
sheet, the directors have the pleasure to state that the business of the bank 
has been steadily progressing, and that the operations for the past year, 
ending 28th February last, have been satisfactory. The gross profits, after 
making provision for bad and doubtful debis, and including £7,818. 3s. 3d. 
brought forward from last account, amount to £87,361, 1s. 5d. "The rebate 
of bills not yet due and the current charges, deducted therefrom, leave a 
net profit of £69,395. 12s. 2d. From thissum £15,000 has been paid as 
interim dividend ; £4,402. 12s. 1d. is applied as extra remuneration to 
directcrs and managing director, and income-tax, leaving £49,993. 0s. 1d., 
which the directors propose to apply as follows :—£15,000 to payment of 
a dividend of 5s. per share; £21,000 to bonus of 7s. per share, making 
the distribution for the year 17s. per share, or 8} per cent. per annum, 
free of income-tax ; £6,000 to reserve fund, which with interest will stand 
at £12,300 ; and to carry the balance of £7,993, Os. 1d. to profit and loss 
new account. The directors retiring by rotation are, P. P. Rodocanachi, 
Esq., A. A. Ralli, Esq., and D. 8. Schilizzi, Esq., who being eligible, offer 
themselves for re-election. The Auditors, John Ball, Esq., and James 
Dickson, Esq., likewise retire and offer themselves for re-election. 


Dr. Balance-Sheet for the Year ending 28th February, 1874. 
Capital—60,000 shares of £20 each, £10 paid .. -- £600,000 0 0 
Reserve fund £6,000; add one year’s interest thereon £300 .. 6,300 0 0 
Deposits, loans &ec. . ‘ -- 2,847,192 17 9 
Bills payable and current accounts _ o* om +. 675,529 17 4 
Rebate 6,113 2 7 
Profit and loss £69, 395. 12s. 2d. ; deduct i interim dividend, paid 

31st August, 1873, £15,000... ° ° 54,395 12 2 


£4,188,531 9 10 


hs 


Cr. 
Cash and loans for short periods . ee .. £298,252 14 3 
Bills receivable, foreign bills, and ills discounted ‘i -. 2,926,214 8 4 
Government stocks and other securities . = ae .- 291,026 10 7 
Bank premises és oe : a oe ee ne 27,125 18 5 
Current accounts .. i é< be ca Past .. 645,911 18 3 
£4,188,531 9 10 
tc aeiieeaieieianeihienieinae dnliidecieeaeemal 
Dr. Profit and Loss. 
Net profit for appropriation as follows, viz. :—cxtra remunera- 
tion to directors £2,100 ; managing director £1,578. 17s. 5d. ; 
income-tax, £723. 14s. 8d. oe £4,402 12 1 


Dividends and bonus, 5s. per share, paid 31st "August, 1873, 
equal to 6 per cent. per annum, £15,000; 5s. per share to 
28th February, 1874, equal to 5 per cent. per annum, 
£15,000 ; bonus of 7s. per share, making total distribution 


equal to Bk per cent. per annum, £21,000... r ae 51,000 0 0 
Transfer to reserve fund .. “e es ac 6,000 0 0 
Profit and loss, new account és ae a Pe re 7,993 0 1 





£69,395 12 2 


—__— —______ 
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Cr. 
Balance brought forward from last account .. na £7,818 3 3 
Gross profits, £79,542. 18s. 2d.; less expenses, including 

salaries, directors’ fees, rent, rates, taxes, and miscellaneous 

expenses, £12,852. 6s. 8d. ; rebate £5,113, 28. 7d... F 61,577 8 11 


£69,395 12 2 








INTERNATIONAL BANK OF HAMBURG & LONDON, LIMITED. 


Tue following report and balance-sheet were presented to the shareholders 
at the ordinary general meeting, held at the company’s offices, 113, 
Cannon Street, on 30th March, 1874. 

The directors have much pleasure in submitting to the shareholders the 
balance-sheet and profit and loss account for the year ending the 31st 
December, 1873, and they feel confident that the results obtained will 
satisfy the expectations of the proprietors. The gross profits for the year 
1873, after making full allowance for bad and doubtful debts, amount to 
£87, 215. 5s. 2d. This sum, with the addition of the balance brought for- 
ward from 1872, deducting all charges and bonuses, rebate of interest and 
income-tax, leaves a net profit of £73,392. 14s. 3d. (equal to about 123 per 
cent. on the paid-up capital), for appropriation by the present meeting. 
The directors recommend that of this amount the sum of £15,000 be placed 
to reserve, thus increasing this fund to £25,000. They further propose to 
distribute a dividend at the rate of 9 per cent. per annum on the paid-up 
capital, which will absorb £52,650, and to carry to profit and loss new 
account the remaining balance of £5,742. 14s. 3d. Although the year 
1873 has not been very favourable to banking establishments connected 
with the Continent of Europe, the earnings, in consequence of the steady 
increase of good business, have been such as, after providing for all losses, 
to permit a considerable addition to the reserve fund, and a better return 
to the shareholders than in the preceding year. 

Balance-Sheet, 31st day of December, 1873. 

Dr. LIABILITIES. 

Share capital—amount authorised in 65,000 shares of £10 


£650,000 0s. Od. 
a ‘issued—66, 000 shares on which £9 per share has been 


pail am - £585,000 0 0 
Liabilities—amount “due on current accounts, "pills payable, 
and other liabilities o* .- 2,588,099 17 2 
Rebate of interest on bills current et ia a Se 1,649 16 3 
Reserve fund aid ‘oii ne a 10,000 0 0 
Profit and loss “account—balance from last account, 
£3,580. 14s. 2d.; profit, year ended 31st ores 1873, 
£69, 812. Os. ld. .. ee ee oe ee 73,392 14 3 
£3,258,142 7 8 
TS I ENC 
Cr. ASSETS. 
Cash in hand and at bankers ‘ a om es -. £107,159 15 4 
Bills receivable a couponsinhand .. oe ee -. 664,356 15 3 
Stocks and share ~ co  « Sn 6 
Debtors on pena accounts, loans, &e.. -» 2,627,088 0 8 
Office furniture and fixtures (after writing off 10 per cent, 
depreciation) ee a - oo a 1,775 0 0 


£3,258,142 7 8 


| 
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Dr. Profit and Loss Account, year ended 31st December, 1873. 
Current expenses, including salaries, — —, taxes, 
bonuses, and incidental expenditure .. ; £17,403 5 1 
Balance, net profit carried to balance-sheet 69,812 0 1 


£87,215 5 2 


Cr. eS 
Gross profits, after deduction of doubtful debts, &c. .. -» £87,216 6 2 





£87,215 5 2 





BANK OF BRITISH COLUMBIA. 


Tue following report and statement of accounts was submitted to the 
proprietors at the general meeting held at the London Tavern, 31st of 
March, 1874. 

In presenting to the proprietors the statement of accounts for the half- 
year ended 31st of December last, the directors have to report that after 
paying all charges, deducting rebate of interest on bills not due, and 
making provision for bad and doubtful debts, the balance at the credit of 
profit and loss account at that date was £17,892. 7s. 11d., which the 
directors propose to appropriate as follows, viz. :—£11,920 in ‘payment of 
a dividend for the half-year at the rate of eight per cent. per annum; 
adding £4,000 to the reserve fund, which will then amount to £20,000; 
and leaving £1,972. 7s. 11d., to be carried forward. The retiring directors 
are Mr. Mackean and Mr. Harrison, who being eligible, offer themselves 
for re-election. 





Kew oo 


Statement of Liabilities and Assets at Head Office and Branches, 31st December, 
1873. 

Dr. LIABILITIES. 
Capital paid up yy ee ee oe oe oe -. £298,000 0 
Reserve fund oe ae 16,000 0 
Deposits, notes in " circulation, ills "payable and other 

liabilities oe ee 401,366 8 
Balance of profit and loss on 31st December, 1873 a 17,892 71 





£733,258 16 1 


Cr. ASSETS. 
Specie and bullion in hand, and cash at bankers . .. £109,900 9 9 
Bills discounted, bills receivable, and other securities . aa 608,929 14 6 
Bank premises, ‘furniture, and other property . oo ee 14,428 11 11 
£733,268 16 1 
— 
Dr. Profit and Loss Account, 31st, December, 1878. 
Dividend paid 14th October, 1873 £11,920 0 
Amount transferred to reserve fund, 7th October, 1873. 4,000 0 


Charges to 3lst of December, 1873, including rent, raneiers 
and other expenses at head office and branches : 
Amount written off bank premises and furniture oe oe 
Directors’ fees oe ee ee 
Balance of profit Sist of December, 1873 


432 9 
800 0 
17,892 71 


£43,188 16 2 


— 
a. AY 


0 
0 
8,143 19 3 
0 
0 
1 
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Cr. 
Balance of profit and loss account, brought from 30th of June 
1873 aie a. er ee as ae ae re 
Profit for six months, ended 3lst of December, 1873, after 
deducting rebate of interest on bills not due a a 


£18,894 15 5 
24,294 0 9 





£43,188 16 2 
———— 


By balance .. oe ee ee os ee = -» £17,892 7 11 














CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 


Tue following is the report and balance-sheet presented at the twentieth 
ordinary general meeting, 15th April, 1874. 

The directors submit the general balance-sheet and the profit and loss 
account for the year ended 31st of December last, which show the gross 
earnings of the bank to amount to £124,042. Os. 8d., and the net profit, 
including the sum of £145. 17s. 2d., brought forward from the previous 
year, to be £50,142. 19s. 1ld. After deducting the interim dividend 
already paid, and making ample provision for bad and doubtful debts, 
there remains an unappropriated balance of £23,823. 15s. 5d., out of which 
the: directors recommend the shareholders to declare a dividend for the 
past half-year at the rate of five per cent. per annum, free of income-tax, 
and to carry forward £3,823. 15s. 5d., to profit and loss (new) account. 
They have much pleasure in adding that the business of the bank for 
the current year is progressing satisfactorily. The directors who now go 
out by rotation—Mr. Ludwig Wiese and Mr. John Jones—present them- 
selves for re-election. The auditors, Mr. Jonathan Thorp and Mr. Owen 
Lewis, again offer their services. 


Liabilities and Assets, 31st December, 1873. 


Dr. ' ; LIABILITIES, 
Capital paid upinfull .. + er adi £800,000 0 0 
Current accounts, fixed deposits, and notes in circulation .. 1,391,332 19 4 
Bills payable, and other sums due by the bank a .- 4,076,500 12 7 
Profit and loss; balance of this account - me se 23,823 15 6 
£6,291,657 7 4 
————— 
Cr. , ASSETS. 
Cash and bullion at the head office and agencies oe .. £1,240,291 11 2 
Government securities .. i och il si 377,087 10 6 
Other securities, including bills receivable and loans .. -. 4,572,161 8 6 
Bank premises and furniture at the head office and agencies 102,116 17 2 
£6,291,657 7 4 
Dr. Profit and Loss Account for the year ended 31st December, 1873. 
1873. Oct. 15. Twenty-fourth dividend declared this day, 
being an interim dividend for the half-year to 30th June 
last, at the rate of 5 per cent.perannum .. By Ae £20,000 0 0 
Dec. 31. Expenses of management and general charges, in- 
cluding telegrams, postages, and income-tax ia - 74,044 17 11 
Amount written off to meet bad and doubtfuldebts .. a 6,319 4 6 


Carried forward .. ra -- £100,364 2 6 
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Balance at date proposed to be dealt with as follows :— 
Dividend (twenty-fifth) for the last half 
year, at the rate of 5 percent. per annum £20,000 0 0 
To be carried to profit and loss newaccount 3,823 15 5 
oc_— Pine « 


£124,187 17 10 


Cr 


1872. Dec. 31. By balance brought from last account * £145 17 2 
1873. Dec. 31. Gross profits for the year endingthisday .. 124,042 0 8 


£124,187 17 10 








THE LAND MORTGAGE BANK OF VICTORIA, LIMITED. 


THE following is the nineteenth half-yearly report and statement of 
accounts submitted to the shareholders, 21st January, at Melbourne :— 
“The directors beg to submit herewith the nineteenth half-yearly state- 
ment of accounts, duly audited to the 31st December last. The gross profits, 
inclusive of £1376. 13s. 10d., balance brought forward from last account, 
amount to £17,908. 11s.7d. After payment of all current charges, interest 
on deposits and debentures, and making provision for bad and doubtful 
debts, there remains a balance of £7,124. 7s. 3d., which the directors propose 
to distribute as follows :—To dividend of 10 per cent. per annum on the 
paid-up capital (£100,000) £5,000; to reduction of bank premises and fur- 
niture account, 20 per cent., £245. 10s. 6d. ; balance to next account, £1,878. 
16s. 9d. The directors regret to mention the death of Mr. W. P. Muir, "who 
had been manager since the formation of the company. As a mark of 
respect for the deceased, and in recognition of his services, the directors 
recommend that a grant of £500 be made to his family. Mr. William 
Sincock has been appointed manager of the company. The directors 
retiring by rotation on this occasion are the Hon. Sir Francis Murphey, 


and the Hon. C. J. Jenner, who are eligible for re-election and offer 
themselves accordingly.” 


Dr.  Balance-Sheet, for the a ending 31st December, 1873. 





Subscribed capital . ‘i - “ -- £600,000 0 0 
Deposits and interest ‘ i o* 257,649 5 9 
Shares fully paid ~. ° ee ee 4,680 0 0 
Debentures ass ea pe “a 82,825 0 0 
Reserve fund ‘ a ams me ee 7,000 0 0 
Dividends unclaimed hs _ = os i 2,285 6 10 
Balance—profit ee ae a o 7,124 7 3 

£861,563 19 10 

Cr. 

Uncealled capital oe “* aa i -- £400,000 0 0 
Loans and interest .. ee oe ne + oa 442,213 3 10 
London branch... Pe “a ae ‘a 0 - 2,178 4 9 
Furniture, fittings, &c. .. os és ee a oa 568 3 10 
Bank premises ? oe oe o« oe “ 659 9 4 
Cash at bankers and i in office od ne as me es 15,944 18 1 


£861,563 19 10 
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Profit and Loss Account, 


Deposit and debenture interest .. £7,854 2 4 

Charges—salaries, directors’ sate rent, advertising, é &e., head 
office and in London .. 2,930 2 0 
Balance ea on os wih aia ie en wn 7,124 7 3 
£17,908 11 7 

Cr. 

Gross profits, after providing for bad and doubtful ace -- $16,531 17 9 
Balance from June 30th, 1873 oe oe ne 1,376 13 10 


ee 


£17,908 11 7 


—_—______._... 





BANK OF BRITISH NORTH AMERICA. 


Tue following statement of liabilities and assets has been issued by the 
directors to the shareholders :— 


Balance-Sheet, 31st December, 1873. 





Dr. LIABILITIES. 
RS a ee a SP « 6| A ee 2 
aeation "ea ae oa Bx oa ne isa 424,677 3 4 
Depos es ea sie -. 1,443,919 1 6 
Bills | a ‘and other liabilities | oa oe ee -» 1,830,829 11 1 
Reserved for Christmas ee ; sa oo jit 50,000 0 0 
Undivided net profit Pe . - oe “< -- 240,822 18 3 
£4,989,748 14 1 
pS CAS 

Cr. ASSETS. 

Specie and cash at bankers ites ae og -. £640,916 18 6 
Bills receivable and other securities a 7 a -» 4,387,881 15 7 
Bank premises ee ° ae Se os Pr 61,000 0 0 





£4,989,748 14 1 
——— 


Dr, Profit and Loss Account, 31st December, 1873. 


Dividends declared as follows:—dividend at Midsummer, 
1873, payable July, 1873, £50,000; dividend at Christmas, 





1873, payable January, 1874, £50, 000 £100,000 0 0 
Balance in hand, being undivided net profit to 31st December, 
1873 as” a ae ae 240,322 18 3 
£340,322 18 3 
————— 
Cr. 
Balance of undivided net profit to 31st December, 1872 -- £202,213 0 4 
Net profit for the year 1873, after deduction of all current 
charges and income-tax, and ictianete for bad and doubtful 
debts oe ° ee ee 138,109 17 11 


£340,322 18 3 





4 








415 


Communications. 





To the Editor of the “ Bankers’ Magazine.” 
[BxXTRACT. ] 


Srr,—The prospectus of a new banking establishment, to be called “‘ The 
Australian and European Bank,” has been prominently before the public 
during the past few months. There are now a good many years since a 
bank desirous of doing an extensive business was established, and there is 
every reason for believing that the present is not an inopportune period 
for the successful launching of an institution with a large Colonial pro- 
prietary, as the population of the country has largely increased, and the 
general business considerably developed, of late years. We are, however, 
afraid that the above bank is not likely to be floated—at all events, not 
until the public are assured that certain objectionable conditions, touching 
the internal policy of the bank, are removed. 

The half-yearly meetings of the Ballarat Bank, the Bank of Victoria, and 
the Commercial have just been held, and, we are pleased to say, most satis- 
factory reports submitted. The first-named bank confines its business 
principally to Ballarat, though we understand that of late the directors 
have been forming agencies in several of the more thriving townships in 
the Western District, with, we are glad to learn, most gratifying results. 
This bank has always done an excellent business, and, with a little more 
exertion on the part of directors and shareholders, it should speedily do 
the leading business in that pushing and industrious town. 

Both the Victoria and Commercial have presented reports even more 
satisfactory than they have done heretofore. The Victoria has adopted 
the custom pursued by the London and Westminster Bank—that of giving 
a bonus to its clerks, and we hope ere long to see all the banks do the same. 
So many of our bank clerks are going wrong that a good deal of attention 
is now being paid to the salaries men in the banking profession receive. 
The Commercial Bank continues to make amazing progress. Wherever it 
opens branches business speedily is acquired, and, with its numerous and 
widely-spread proprietary, there is every reason for supposing that in a year 
or two its business will be as large and important as that of the Bank of 
Victoria itself. 

At the last meeting of the Bank of Australasia in London it was stated 
by the chairman of the meeting that there were only three shareholders of 
that bank in the Colonies, and still every half-year these three fortunate 
proprietors are informed by means of costly advertisements that they can 
now obtain their dividend by making application to the superintendent in 
Melbourne. It is no wonder that this bank is losing not only its prestige, 
butalso its once lucrative and splendid business. It is most likely that 
the other English banks have just about the same number of proprietors 
here as the Australasia, and the wonder is that they have managed to 
maintain their positions so long. Every successive half-year bears ample 
evidence of the increasing success of the local banks, and we hope to 
witness a further development of the popularity and usefulness of our 
Colonial banks. 

Yours truly, 


CoLLins STREET. 
Melbourne, 26th February, 1874. : 
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BANK ORDERS v. P. 0. ORDERS. 


S1r,—I am obliged to your correspondents Mr. J. B. Phillips and W. G. 
for their favourable remarks on my proposal. 

Their letters may, I think, be taken as expressing a general approval 
of the principle of my scheme, while proposing modifications in some of 
the details, and offering suggestions for its working. 

In publishing my letter in your Magazine my object was to obtain such 
criticisms and suggestions, as I never considered my proposal perfect, or 
thought that, if it were taken up, it would be adopted in its entirety. I 
have given much thought to the details for working the scheme, but did 
not think it necessary to publish all these in my original letter, already 
over-long, I submitted a sort of outline, to be be filled up hereafter. 

Some of the recommendations of your correspondents form part of my 
original plan, others would be worked in harmony with it, while as to 
others, where there may be some little difference in detail, it would be a 
fair matter for discussion hereafter, which would best promote the success 
of the scheme, if the proposal be accepted by bankers. 

Two points, however, I think of vital importance, viz., that the “bank 
order ”’ should be “ uniform” in paper, print, &c., and current every where ; 
and also that a guarantee fund should be established, invested in Govern- 
ment securities, to provide for the due payment of these orders under all 
circumstances. 

In no other way can the banks, as it seems to me, hope to compete with 
the Post Office. We have the public to think of quite as much as the 
bankers, and unless we can offer an order payable, any and every where, 
the Post Office, by its greater numbers, will beat us out of the field. Again, 
though the banks may offer greater facilities and lower charges than the 
Post Office, the latter can offer the security of the nation, very attractive 
to those who would be likely to use these orders, as the success of the 
P. O. Savings Banks show. If then the banks can show a guarantee 
fund in Government securities for their “ bank orders,” they will satisfy 
the public, and at the same time make themselves safe in cashing these 
orders for one another. 

If the orders are to be “ circular” they cannot, of course, be advised ; a 
specially-prepared and watermarked paper, printed uniformly, is therefore 
absolutely necessary, that a bank cashier might tell at once by the sight 
and feel of an order presented to him, whether it were genuine or not, as 
acashier of the Bank of England can with a bank note. 

Under these conditions there would, I think, be as little likelihood of 
ferged “bank orders” getting into circulation as of forged bank of 
England notes. These latter are et with occasionally, but not in sufficient 
number to cause an alarm, and are soon detected. If necessary, it might 
be easily arranged that all banks should be supplied with a fac simile of 
the signature of each person who would sign such orders in other banks. 

These, however, are all matters of detail, and would be settled hereafter. 
Meanwhile, I shall be obliged by any other suggestions, which will be duly 
considered when the matter comes under discussion, if the country banks 
decide on adopting my proposal. 

There is one suggestion I would make to Mr. Phillips to get over his 
difficulty as to the “ multiplicity of copper transactions.” Each cashier 
might keep a small box in his desk in which to place all the “ coppers ” 
paid as commission. Once a week he might take out the money and 
credit it in one sum, “ Commission on Bank Orders.” Or if he wished to 


«” 
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be very exact, he might keep two boxes, one labelled “Commission on 
Bank Orders issued,” the other “ Commission on Bank Orders paid,” and 
credit the amounts separately each week. A check might easily be obtained, 
if necessary, by reckoniug the orders issued and paid during the week. 


C. N. Crorr. 
Torquay, April, 1874. 





Hotes of the Month. 


BANKING AND FINANCIAL. 


The Bank of Belgium has reduced its rate of discount from 6 to 5 per cent. 

Nationat Bank or Spain.—The Official Gazette of Madrid of the 23rd March 
contains the decree for the creation of the new National Bank. It provides that 
all the banks of the country, including the old and accredited Banco de Espafia 
and other existing provincial establishments, must be liquidated or annexed to 
the new, the capital of which is to be £4,000,000, with a right of issue of 
£20,000,000, against a reserve of one-fourth. 

Tse Dutcu Cornace.—The Minister of Finance, replying to a questicn, 
declared there was no reason to renew the law passed in view of tke proposed 
introduction of a gold standard, and suspending the coinage of silver money until 
the 30th of April next. 

Tue Consotipatep Funp.-—A return to the Commons was issued on Monday, 
20th April, of the estimated expenditure of the Consolidated Fund during the 
year 1874-5 as compared with the actual issues during 1873-4. The estimate for 
1874-5 is £26,700,000 total debt, and other sums amounting to £1,580,000— 
making £28,280,000. In the £1,580,000 are included civil list, £407,500 ; annui- 
ties and pensions, £322,000; courts of justice, £634,000; and miscellaneous, 
£116,000. The actual issues in the year ended the 5th of April inst. were 
£28,254,238, of which £26,648,313 was debt, and £1,605,925 comprised in the 
items mentioned. 

Sranparp Bank or Britisu Sovrn Arnica, Limitep.—The report recom- 
mends a dividend at the rate of 10 per cent. per annum, and an appropriation of 
£10,000 to reserve (thus raised to £60,000), leaving £3,653 to be carried forward. 
At the corresponding date of last year the dividend and appropriation to reserve 
were of similar amount, and- £2,004 were carried forward. The paid-up capital 
is £408,320; the note circulation is £539,070, a decrease of £49,970; and the 
deposits are £1,410,420, an increase of £74,673. Itis proposed to increase the 
capital by calling up £15 per share on the 4,317 new shares, on which only £10 
is at present paid, thus equalising the old and the new. 

New Zeatanp Go.ip.—The yield of gold is steadily upon the increase. The 
returns for the last two years stand thus:—Gold exported, 1872, £1,731,261; 
1873, £1,970,141. This increase is the more gratifying because the search is 
now conducted witk more science, and with greater steadiness and honesty 
than heretofore. There is an absence of thatrash speculation which always has 
accompanied the discovery of a few rich patches of auriferous deposit, and there- 
fore the present yield represents a much larger comparative profit than would a 
= larger yield during a period of greater excitement and less knowledge of 
the work. 

Tue Nartronat Bank or Spain.—The Jmparcial publishes a protest, signed 
by the majority of the provincial banks, against the alternative of liquidation or 
fusion with the National Bank imposed upon them by the recent law constituting 
the latter establishment. 

ANGLO-ARGENTINE Bank, Lrwitep.—Capital, £2,000,000. Firstissue, £1,000,000, 
in 40,000 shares of £25 each. The prospectus states—“ With reference to the 
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rospects of banking business generally in the Argentine States, attention need 
ae be directed to existing banks in that country, and the large dividends paid 
by most of them; whilst it may be remarked, that the rates of interest charged 
range from 8 to 15 per cent. per annum, and that upon sound and good security. 
The notes of the bank will, by law,. be received in all the municipal and fiscal 
offices for the payment of contributions.”” The object of the undertaking is to 
purchase the concessions granted for the establishment of two banks in the Argen- 
tine States, to be called “'The Bank of the Province of Salta,’’ and “ The Bank 
of the Province of Santiago,” respectively. 

EnGuisH AND JERSEY CurRENCY.—Great efforts are being made in Jersey to 
secure the adoption of the English currency system in that island. For some 

ears past attempts have been made with this view, but all have hitherto failed. 

e English shilling being worth . thirteen Jersey pence has always been an ad- 
vantage—real or apparent—which the public were unwilling to give up. The 
inconvenience of having two currencies—shopkeepers selling some goods for 
“ British” and others for “ Jersey ’’ money—has at length been found so great, 
that a large number of shopkeepers at the beginning of this year resolved to sell 
their goods for English money only. Their efforts to aid the introduction of 
English money have been just seconded by the St. Helier and St. Aubin Railway 
Company. They have announced that from Monday, the 20th inst., they will 
refuse to give or take Jersey coppers at any of their stations. As there is but a 
very small supply of English copper money in the island, the company have pro- 
vided all their stations with this coin. This plan willtend both to simplify their 
accounts and aid the currency reform that is so greatly desired. 

Banxers’ Sares.—The Judicial Committee of the Privy Council have approved 
the application of Mr. Samuel Chatwood for an extension of five years in respect 
of his patents for improvements in bankers’ safes and locks. 

Bank or Bencat.—The Bank of Bengal has reduced its rate of discount for 
bills under thirty days from 12} to 11} per cent., and for bills over thirty days 
from 134 to 12} per cent. 

Tae Unirep States Currency.—The Senate has voted by thirty-one to twenty- 
ix in favour of making the issue of greenbacks 400 millions, as the House of 
Representatives had done. No bill enacting this has yet matured, but the prin- 
ciple is demonstrated of inflationist control in Congress. 

Gop at THE Care.—From the Cape of Good Hope we have news that gold has 
been found ata place ninety miles from Cape Town, and that the quartz yields 
four ounces to the ton. A company had been formed for the purpose of turning 
the discovery to account. 

Inpian Loan.—The Secretary of State for India has notified, with reference 
to the advertisement issued on the 8th inst., inviting tenders for a 4 per cent, 
loan of £3,000,000, that he will be prepared to receive, at the time and on the 
conditions specified in that advertisement, tenders for a loan of £5,000,000, in- 
stead of £3,000,000. 

New Act on THE ConsoLipaTeD Funp.—The statute which received the Royal 
Assent on 30th March, issues £7,000,000 out of the Consolidated Fund for the 
service of the year ending March 31, 1875. The Treasury may borrow from time 
to time on the credit of the fund, and repay the money at interest not exceeding 
5 per cent. 

Gestassenss Banx or Sparn.—A fresh financial disaster has occurred in 
Paris. M. Clement Duvernois, who was Minister of Commerce in the Ollivier 
Cabinet under the Empire, has just been arrested with four other directors of the 
Territorial Bank of Spain, a company having its seat in Paris. This establish- 
ment was founded about three years since, with M. Duvernois as president of the 

oard in Paris, and a branch at Madrid. It was known to be in difficulties for 
some time past, but what is the precise nature of the charges now brought against 
the directors is a mystery, as the judicial authorities have proceeded in this affair 
with great ~mgg The deficit of the company is, however, said to amount to 
eight millions. 0 of the directors in custody, MM. Wolff and Franckel, are 
Dutch subjects, and connected with banks at the Hague, which are said to have 
been prejudiced by the relations of those directors with the Territorial Bank of 
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Spain, and this is believed to be the motives which have led to the present 
arrests. 


Avustratian Morreacr, Lanp, anp Finance.—A profit is shown (including 
£1,506 brought forward) of £22,593 for the year, from which a dividend is re- 
commended at the rate of 10 per cent. per annum, making, with the interim dis- 
tribution, 10 per cent. for the twelve months. It is proposed to add £5,000 to 
reserve, and carry forward £993. It is mentioned that, in consequence of the 
abundance of money, and the low rates of interest resulting therefrom, the 
profits of 1873 have been materially affected, but a favourable change having 
occurred, improved results are anticipated. 

Messrs. Heywoop Brotners and Co., Manchester, have notified that they 
have made arrangements to unite their business with that of the Manchester and 
Salford Bank, a corporation of unlimited liability having a strong proprietary 
and a large capital. Two members of the firm, Mr. Oliver Heywood and Mr. 
Charles James Heywood, will join the board of directors. 

New Ecyrtian Loan.—The Government has concluded a Consolidated 
National Irredeemable Loan of £5,000,000. It is issued at par and will bear 9 
per cent. interest. It has been wholly taken up by native residents. The 
Government’s financial affairs are consequently much improved and discounts are 
falling rapidly. 

TasmMANIAN GoLp.—Gold will never make the fortunes of Tasmania, but 
there has been a wonderful find this month at the Nine Mile Springs works up 
country, 528 ounces of retorted gold being obtained from the crushing of 50 tons 
of quartz. Iron may help the colony, for there is plenty of it on the west coast, 
but it cannot be worked unless foreign capital be forthcoming. Tasmania is not 
rich, and want of labour has engendered apathy. 

Tue Unitep Srates Currency.—The House of Representatives has passed 
the Senate’s Bill inflating the greenback and national bank currencies to 
$400,000,000 each. The bill awaits the President’s approval. Reuter’s telegrams. 
—Washington, April 15.—The bill just passed by the House abolishes the existing 
reserve of the National Banks against their note circulation, and provides that 
the reserve to be kept in hand shall at all times be regulated according to the 
amount of their deposits. The national Banks are still, however, to keep on 
deposit in the United States Treasury legal-tenders t o the extent of 5 per cent. 
of their circulation, to be held and used only for its redemption. The banks 
will be required to keep their reserves in their own vaults. 

Jomt Srock Banks anp THE Companies Act, 1862.—The following 
correspondence has passed on the question as to whether Joint-stock banks 
that may become incorporated under the Companies Act of 1862 are still 
bound to make the annual return of shareholders required on the 25th of 
March, by the Act 7 George 4, c. 5. An opizion was prevalent among the 
banks interested that no such requirement existed, but it appears that this was 
erroneous :—“ 11, Abchurch Lane, March 25.—To the Hon. the Commissioners 
of Inland Revenue. Gentlemen,—We respectfully request you will be so good as 
to inform us whether a joint-stock banking company established more than 
thirty years, and which has within the last two months been incorporated under 
the Companies Act, 1862, is still required to make a return under the Act 7 
Geo. IV., c. 46, sec. 5. We are, gentlemen, your most obedient servants, 
Braves, East and Buaves.”’ 

“Tnland Revenue, Somerset House, London, W.C., April 2.—Gentlemen, In 
reply to your letter of the 25th inst., I am directed by the Board of Inland 
Revenue to acquaint you that the provisions of the Act 7 Geo. IV., cap. 46, are in 
no way affected by the Companies Act of 1862, and that the returns required 
from banking companies by the former Act must therefore still be made to this 
office. Iam, &c., rep. B. Garnett, Assistant Secretary. Messrs. Blades, East 
and Blades.” 

Savincs Banks anp Frienpiy Societres.—The annual accounts relating to 
savings banks and friendly societies presented to Parliament were yesterday, 
April 9th, printed in a Parliamentary paper. From the 6th of August, 1817, to 
the 24th of November last, the gross amount received and interest credited for 
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savings banks and friendly societies was £112,525,164. The total sums paid by 
the Commissioners for the Reduction of the National Debt was £46,861,321.11s.8d., 
and the interest paid was £51,542,674. 2s. 10d. The return shows the several 
transactions and the liabilities of the Government to the trustees of savings banks 
and friendly societies from their commencement in the year 1817 to November, 
1873. 

Nationa Bank or Inp1a.—The report of the directors of the National Bank 
of India, Limited, states that the net earnings of the bank for the year ended 
the 31st of December amount to £57,225, that a dividend for the year has been 
paid at the rate of 6 per cent. per annum, and £25,000 placed to reserve, leaving 
£5,631 to be carried forward. 

Unitep States Currency.—The President has vetoed the Financial Bill, 
adding 100,000,000 dols. to the currency. He bases the veto on the ground that 
the bill increased the paper circulation without providing the means of redemp- 
tion. The president, in his veto message, says, the fact is undeniable that the bill 
increases the paper circulation to 100,000,000 dols. This he believes to bea 
departure from the true principles of finance. He earnestly recommends legis- 
lation securing as speedy as practicable a return to specie payments, and refers to 
repeated Government pledges to make provision at the earliest practicable 
moment for redemption of United States notes in coin. He recommends that 
the revenue be increased sufficiently to meet the current expenditure, as a prepa- 
ratory measure to the resumption of specie payments. The Congress has not 
yet acted on the veto, but it is impossible to get two-thirds to vote for the bill, so 
that the veto will be sustained. 





RAILWAY AND OTHER COMPANIES. 


ARBROATH AND Forrar Rarrway.—The balance available for the year was 
£13,435, and the usual dividend of 6 per cent. would require £13,557, a deficiency 
being shown of £121. It is proposed to make up this deficiency out of the pre- 
miums on the next issue of liquidation stock, of which £1,100 was issued in the 
past year. Capital expended, £230,350. 

Banta anv San Francisco Rartway.—The report announces a dividend at 

he rate of 6 per cent. per annum. 

BerwicksHire Rariway.—Including the amount brought forward, the avail- 
able balance is £3,651, and after payment of £750 to the North British Company, 
a dividend has been declared at the rate of 24 per cent. per annum, carrying 
forward £401. The traffic receipts showed an increase during the half-year of 
£366. 

Tue Sublime Porte has decreed that a junction between the Turkish and 
Servian railways shall be made by way of Niche. 

Eastern EXTENSION, AUSTRALASIA AND CuINA TELEGRAPH CoMPANY, 
Limitep.—The report shows an available total of £67,087, and announces a 
dividend of 2 per cent., making a total of 6} per cent. for the year, which will 
absorb £39,950, and leave £27,137 to be carried to reserve, thus raised to £41,554. 

Mipianp Raritway.—At a meeting held for the purpose of authorising the 
raising of £951,000, it was resolved to issue that sum in debenture stock. The 
chairman stated that the directors expected to issue the whole of the stock at a 
price not exceeding 4 per cent. per annum, and, in fact, a very considerable por- 
tion had already been engaged at 4 per cent., and with most of it there was a 
premium of 1 per cent. in addition. 

Lonpon AnD Lancasutre Lire Assurancr.—At the annual meeting the new 
assurances for the year were reported at £307,700, producing a new premium 
income of £8,859, and the funds of the company had increased to £104,947. 

NationaL Lire Assurance.—The amount of claims on policies during the 
year was £53,511. The capital yielded interest at the average rate of £4. 15s. 11d. 
percent. The sum of £15,770 was returned during the year to members, by way 
of cash bonus or reduction of premiums, and a further sum was applied in making 
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additions to the policies of those members who had selected that mode of appro- 
priation of bonus. This is the largest division of profits that the Society has ever 
made in one year. 

Sussoinep is a disclaimer relating to a new company just attempted to be 
formed :—“ Atlas Assurance office, 92, Cheapside, London, March 27, Sir,—A 
great number of returned prospectuses, issued by a projected company ae | 
itself ‘The Atlas Marine Assurance Company, Limited,’ having been receive 
here from the dead-letter department of the General Post-office, I am instructed 
by the directors of the Atlas Assurance Company to disclaim any connexion with 
the institution in question. I am, sir, your obedient servant, R. Ray, Secretary.” 

Scorrish CommerciaL Insurance Company.—The report stated the fire pre- 
miums of the year to have been £100,151 and the losses £48,311, and that in the 
= department the policies issued were 113, for £44,100. The total funds are 

150,998. 

Rio pE Janztro Gas Company, Liwirep.—The report recommends a divi- 
dend at the rate of 10 per cent. per annum for the half-year ended the 31st of 
December, absorbing £36,000, and leaving £14,183, of which it is proposed to 
place £12,000 to the insurance and contingency fund, leaving £2,183 to be 
carried forward. 

Atuiance Lire anp Fire Insurance Company.—At the meeting of the 
Alliance Life and Fire Assurance Company, Sir Moses Montefiore in the chair, 
the report stated that in the fire department the premium income for the year 
amounted with interest to £204,642; and that in the life department the new 
policies were 311, assuring £245,675, yielding in annual premiums £7,831. The 
funds of the company amount to £1,768,617. 

Berks anp Hants Extenston Rattway.—The receipts for the six months 
ended December 31st were £10,258 against £9,655 in the corresponding period of 
1872, being an increase of £602 on the half-year. The debentures which have 
become due during the half-year have been renewed at 4 per cent., and for the 
first time a dividend at the rate of 3 per cent. per annum has been declared on 
the ordinary shares. With reference tothe change of gauge, the directors 
express their approval of the proposed alteration, but consider that the cost should 
be borne by the Great Western Company. 

Canapa Company.—The land sold and leased in 1873 was less by 6,591} acres 
than in 1872, but the average price per acre was 12s. 2¢. higher. The leases 
converted to freeholds again exhibit a considerable increase, the conversions last 
year having been 30,7704 acres, against 27,067} in 1872, and 20,3292 acres in 
1871. The receipts in 1873 show an increase of £11,418 over the preceding 
year, chiefly under the heads of “ conversions”’ and “ rent.’’ The overdue rent on 
31st December last was £16,570, a diminution of £6,429 in the year. During 
1873 the sum of £5 per share was paid as dividend, the same as the preceding 
year, and £4 per share was returned to the proprietors in repayment of capital, 
against £2. 10s. in 1872. 

Law Reversionary Interest Socrety.—A dividend at the rate of 6 per cent. 
per annum, free of income-tax, has beer declared. 

Law Union Fire anp Lire Insurance Company.—The report stated that 
in the fire department 4,831 policies had been issued during the year ended 30th 
November last, and yielding in new premiums £7,074, and in the life department 
261 policies, insuring £267,106, yielding in new premiums £10,594, and that the 
assets of the company amounted to £381,527. A dividend and bonus together 
of 12 percent. on the paid-up capital was declared at the meeting. 

Great Nortu or Scottanp Ramway.—The revenue for the half-year ended 
31st January was £119,613, and the expenditure £59,022. After deducting 
debenture interest and £8,209 for the Deeside lease a balance is left of £37,147, 
which allows of full dividends on all the guaranteed and preference stocks, and 
a dividend at the rate of } per cent. per annum on the ordinary stock, carrying 
forward £3,902. The revenue for the half-year shows an increase of £11,868, 
being £1,117 more than the increase for the whole of the year ended 31st July. 
The expenses show an increase of £6,105 as compared with the corresponding 
period. Capital expended to 31st January, £3,143,131. 
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Tur Crry or Buenos Ayres Tramways Company, Limitep.—The report for 
the year ended December 31st shows the gross receipts to have been £95,636, 
against working expenses £54,454, and recommends a dividend at the rate of 
12 per cent. per annum and the appropriation of £4,000 to the contingent fund. 

NGLIsH OrDERS FoR Betcian Inon.—Some rather important orders have 
been received in Belgium from England for girders, plates, and rails. 

Fortu anp CiypE Junction RKartway.—A dividend at the rate of 4} per 
cent. per annum, free of income-tax, has been declared. 

Hieutanp Raitway.—The directors have resolved upon a dividend for the 
half-year ended February 28th, at the rate of 4 per cent. per annum, carrying 
forward £120. For the corresponding half-year, the dividend was at the rate of 
6 per cent., of which 1} was taken from the reserve fund. 

Bripvrort Rarrway Company.—A dividend is recommended of 1s. 3d. per 
ordinary share. The Great Western Company have suggested that the com- 

y’s line shall be altered to narrow gauge, but the directors state that they 
ve no alternative but to dissent to this except the alteration is made at the 
Great Western Company’s expense. 





y MISCELLANEOUS. 

AvustraLtiAn Exptoration.—Australian papers bring accounts from Fre- 
mantle of the safety of Major Warburton’s exploring expedition. The party 
started some months ago to try and make its way from Central Australia to the 
settled districts of Western Australia, and, after encountering great hardships, 
they succeeded in their task. Fears were entertained that they had succumbed 
to the difficulties of the journey, and the Hon. T. Elder despatched a second 
expedition, under the command of Mr. John Ross, to try and discover them. It 
appears that Major Warburton and party had reached a place 150 miles from the 
De Grey River, having exhausted their provisions, and having eaten all their 
camels but three. In the journey from South Australia to West Australia they 
travelled over 900 miles of country never before explored. The expedition was 
expected to reach Adelaide shortly. 

HE Ducuy or Lancaster.—Mr. Childers, late Chancellor of the Duchy of 
Lancaster, had the pleasure, before he left office, of reporting to Her Majesty that 
the main recommendations of the Departmental Committee of 1847 had been 
observed, and that, under the combined effects of these beneficial changes and of 
the natural growth in the value of property, the revenues of the Duchy had in 
25 years increased from £29,000 (in 1847) to £59,000 (in 1872), the net payments 
to Her Majesty at these two periods being respectively £12,000 and £40,000. 
Although this last amount may not be continuously kept up from year to year, 
there is every reason to believe that it will very shortly be not only maintained, 
but exceeded. The Duchy estates comprise 36,000 acres. The rental of the 
surface averages 18s. 6d. per acre. The chancellor is able to state that the 
present condition of the Duchy and its revenues cannot be regarded otherwise 
than as most prosperous and progressive. Its relations with its tenants are upon 
a satisfactory footing, the farms are well let and well cultivated, the house pro- 
perty is rapidly increasing in value, and land is being brought under building 
operations, which will materially enhance its present and prospective value. Her 
Majesty is in possession of an improving estate, economically administered upon 
modern principles, and managed not only to the general satisfaction of a 
numerous tenantry, but, it is to be hoped, in such a way as best to promote the 
permanent interest of the Crown. 

Moniricent Girt.—Mr. Arthur Pease, Mayor of Darlington, has laid the 
foundation-stone of the chapel of the cemetery, which will cost £20,000. The 
cemetery, which has been presented to the town, is one of the many benefactions of 
the Messrs. Pease, who are owners of large mining properties in Durham and 
Cleveland. The gift has chiefly been resolved upon in consequence of a ‘wish 
of the late Mr. Joseph Pease, the father of the donors, that the working classes 
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should not be compelled to make their interments at such a great distance, 
entailing heavy costs and inconvenience. 

British Muszum.—The manuscripts presented by Mrs. Grote to the British 
Museum are contained in twenty volumes, of which the principal are—four 
sheets of the original MS. of the “ History of Greece,’ with Mr. Grote’s cor- 
rections ; five volumes of notes and wr Be Re chiefly relating to Grecian 
history and philosophy; essays on the Grecian colonies, especially those of 
Italy and Sicily, with notes by John Stuart Mill, written between the years 
1824 and 1840; digests of the Dialogues of Plato, written before 1830; Cha- 
racter of Socrates, 1825 or 1826; notes on Roman History, B.c. 263-50; First 
Century of the Saracenic Empire ; abstract of the History of Italy, to the Peace 
of Worms, &c.; Essays on Lucretius, on Cicero’s “De Oratore,” &c. ; 
tions in verse from the Latin and Greek, with original stanzas; poetical pieces 
and translations, 1812-1817; essays and notes on Logical and Metaphysical 
subjects, about 1812-1822; on Harrington’s “Oceana,” the feudal system, pre- 
dication, education, &c.; essay on Magic, written in 1820; notes from Hum- 
boldt’s “Cosmos,” &c. Other recent additions to the manuscript department 
are volumes of letters from naturalists to Dr. Solander, J. L. Phillips, J. E. 
Gray, and others, between the years 1768-1837 ; register and muster roll of the 
commoners of Winchester School, 1784 and 1822; catalogue of the Icelandic 
MSS. of Fin Magnusin, 1830; and a German treatise on Magyar poetry; bio- 
graphies of the poets and collection of the poetry, by Dr. G. C. Rumy, 1828.— 
Academy. 

Western Avustratia.—The accounts from this colony state that a loan of 
£100,000 for public works has been successfully floated in Melbourne at 5 per 
cent. interest, and will be expended in telegraph extension and the construction 
of a railway—the first, with the exception of ten miles roughly laid down by a 
timber company. The proposed line is to extend from the port of Champion 
Bay for about 30 miles, and 20 miles of this route is through mineral country 
rich in lead and copper lodes; so that it is confidently expected to result in a 
development of the mineral wealth of the colony, The recent harvest has been 
much better than those of the last five years, during which red rust was preva- 
lent; and the completion of telegraphic communication throughout the settled 
districts is also a hopeful sign. Proposals have been made by the Government 
of Western Australia to that of South Australia for the erection of a line of 
telegraph from King George’s Sound to Adelaide, and, should the negotiations 
be successfully concluded, Western Australia will be in communication with 
Europe, as the eastern colonies already are. An official in Western Australia 
writes that Colonel Warburton’s exploring y from South Australia had 
reached settlements at the north-west after sutfering great privations, losing all 
but three camels, and having lived for three months WY on dried camel’s flesh. 
The report of the country traversed is not yet to hand. 

Mr. Henry Wuiu11am Peek, the Member for Mid-Surrey, upon whom a 
baronetcy has just been conferred, is head of the Mincing-lane firm of Peek, 
Brothers, and Co., established fifty-four years ago, which has long occupied a 
leading position in the tea trade. 

TrabE or THE Unitep Srares.—The report of the Customs Department 
shows that the exports during the financial year 1873 exceeded the imports by 
$289,000. In 1872 the imports exceeded the exports by $108,000,000. 

Tue Budget for the Moslem year 1290 is, observes the Levant Herald, the most 
important, because it is the most authoritative, financial statement which has 
ever issued from the Ottoman Treasury. The country will yield, in revenue, 
£T24,800,000, and the Ministry declares its wants will be met by an expenditure 
of something less than £T25,200,000 ; so that the deficit is below £T400,000. It 
is evident that Turkish financial difficulties are the outcome of improvidence and 

i ement. But for these evils Turkey might have been financially one of 
the strongest Governments in the world ; for the charge in respect of the National 
Debt amounts to nearly £T10,000,000, and of the capital represented by this 
charge but a very small amount enly has been applied to measures having for 
their object the expansion of the revenue, We have no doubt, we never have 
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doubted, that Turkey could be borne through her financial difficulties, but we are 
not at all prepared to express any confidence that this can be done under her 
present managers, and with existing institutions. Experience would rather lead 
to an opposite conclusion. 

Ciassic AnTIquities.—A portion of a marble column, ornamented in bas-relief 
with figures of men and horses, has been discovered on the shores of the Sea of 
Marmora, and is believed to have formed part of the Arcadius Column, which 
remained standing more than 200 years after the taking of Constantinople by 
the Turks, and was not destroyed till towards the close of the seventeenth 
century. The entire surface from the base to the capital was ornamented with 
bas-reliefs of the victories of Theodosius the Great, while the interior was pierced 
with a winding staircase which gave access to the summit, and it is asserted 
that the column owed its destruction to the complaints made by the Faithful 
that the Franks were enabled by means of these stairs to attain a height from 
which they could, undetected, overlook the harems and pleasure-gardens of the 
citizens. The extensive works at present going on in Rome for improving the 
sanitary condition of the city and for the building of new streets have yielded 
the most interesting results by bringing to light numerous hidden features of 
ancient Rome. Scarcely a week has passed since the new year without revealing 
more or less perfect remains of sculpture and architecture, and during the month 
of February more than 2,000 fragments of stone inscriptions have been recovered, 
the greater number of which were, however, not sufficiently complete to admit 
of being satisfactorily deciphered. A highly interesting discovery was recently 
made outside the walls, near Tor-Marancia, to the right of the Via Ardeatina, 
where the workmen employed in the catacombs of St. Domitilla came upon the 
remains of a basilica of moderate dimensions, which had been completely buried 
beneath the surface. The excavations, which are now being prosecuted with 
great care under the direction of the Chevalier de Rossi, have already revealed 
the existence of rows of loculi, or separate graves, and the pediments of the pillars 
which separated the middle aisle from the transepts. The building was connected 
directly with the catacombs below. 

Lavncu or THE City or Pexinc.—The largest steamship ever built in the 
United States, and the largest merchant steamer in the world, excepting the 
Great Eastern, was launched on the Delaware, below Philadelphia, at the Chester 
ship-yard, on the 18th of March. She is the City of Peking, and is to be one of 
the Pacific Mail Steamship Company’s line between California, Japan, and China. 
The event drew to Chester a large concourse of people, among them a special 
excursion of about 100 members of Congress, whose departure from Washington 
prevented any business being done on that day. The City of Peking is a four- 
decked iron vessel, of 420 feet length, 47 feet beam, 38} feet depth, and 6,000 
tonnage. The iron plating is from 11-16 inch to 1 inch thick, and five million 
pounds of iron were used in her hull. When loaded to full capacity, she will 
draw between 21 and 22 feet, and have 17 feet clear above the water line. Her 
engines, which will be put in at New York, will be 4,500-horse power. She is 
to have a four-blade propeller, of 20 feet 3 inches diameter, of Hirsh’s pattern. 
There are to be ten boilers, consuming from 450 to 60 tons of coal daily, and her 
estimated speed will be 15} knots an hour. Her capacity for cabin passengers 
is 200, and for steerage passengers and other classes 1,800. She is to be rigged 
as a ship, with four masts. A companion steamer, for the same line, is also being 
built at Chester. This vessel, the City of Yeddo, will be similar to the City of 
Peking in all respects, and will be ready for launching about the middle of May. 


_ 
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Tarr Vate Rattway.—At the meeting held at Bristol on the 24th 
February, the following statement was submitted showing the result of the 
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working of the half-year, as compared with that of the corresponding 
period of 1872 :— 


December, 1873. December, 1872. 


Gross receipts .. i. on nia £248,813 £231,592 
Gross expenditure <<. ee os 136,510 131,892 
Balnace of revenue account - a 112,303 99,700 
Sundry credits .. oa és oe 3,957 5,276 
Total net revenue i aa Pe 116,260 104,975 
Less interest on debentures and fixed 

charges .. is ay - a 39,241 38,752 
Balance available for dividend. . ae 77,019 66,223 








The directors were able to recommend a dividend at the rate of 10 per 
cent. per annum (less income-tax) on the ordinary stock, and C shares, 
and on the preference stock No.1; also that the sum of £1,500 should be 
placed at the credit of the Depreciation fund, and that a bonus of 1 per 
cent. should be paid to the proprietors, provided for by aiding the working 
expenses from the reserved funds, and by appropriating the balance of the 
contingent liabilities fund. This left a balance of £1,944 to be carried to 
the credit of the current half-year. The average rate of interest paid at 
31st December last was £4. 1s. 2d. as compared with £4. 1s. 6d. for June, 
1873. During the past half-year, £33,705 debenture stock has been 
issued in the place of bonds which have matured. The necessity of pro- 
viding additional accommodation and rolling stock for the increasing 
traffic, has been steadily kept in view, and the work has made satisfactory 
progress during the past half-year. The bills deposited for the next 
session of Parliament affecting the interests of this Company, are not 
numerous ; the most important being the application by the trustees of 
the Marquis of Bute for powers to construct new docks and other works 
at Cardiff; and by the London and North Western Railway Company for 
lines at Dowlais, &c. The chairman, in moving the adoption of the report, 
drew attention to the increase in the expenditure on capital account which 
it appeared stood as follows :— 


December, 1872, expenditure on capital for half-year was.. -. £138,502 
June, 1873, ” ” ” ” ” ” ees 19,328 
December, 1873, ” » » ” ” ” ° 33,662 


He explained that it arose very much from the fresh accommodation 
provided in Rhondda Valley, but that as they were greatly pushed for 
want of accommodation in their lines every penny spent to increase it 
would be well spent, more especially in the view of the enormous increase 
in their passenger traffic which had taken place,as shown by the following 
figures :— 


December 1872, December 1878. Increase. 
lst class — — 2,790 
2nd class 29,0385 36,936 7,901 
3rd class 571,102 743,682 172,480 


The meeting was subsequently made special, and a resolution proposed 
authorising the directors to raise £300,000, being the capital prescribed 
in the “ Taff Vale Act, 1873,” in 30,000 shares of £10 each, to be offered 
pro rata with the shares of the ordinary stock, the C shares and the pre- 
ference shares, and that the new shares bear interest at the rate of 5 per 
cent, per annum. 
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_Guascow axp Sourn Wesrern Rarway.—The following isan abstract 
sb vg report presented to the meeting held at Glasgow the 18th March, 


Capital account. 
Amount expended to 3lst July, 1873... * si £8,106,878 
Ditto, during half-year .. ne Pe i . 93,507 


Total expenditure. . as mn on £8,199,385 





The capital expended during the past year was £69,420, less than the 
amount estimated, and the estimated expenditure on capital account during 
the current half-year is £175,343. 

Finance.—A large proportion of the debentures which have fallen due 
have been replaced by the issue of debenture stock, and the debentures 
renewed or issued have been at the rate of 4 per cent. or under. The 
average rate of debenture interest is now £3. 19s. 8d. per cent. 

New works, extension lines, déc.—The branches and works authorised by 
Parliament, last year, have been contracted for, and great benefit is ex- 
pected to be derived from them when completed. 

Works and plant.—The permanent way and rolling stock has been 
efficiently maintained during the past half-year. Some 173 miles of single 
way have been renewed, and a portion of the rolling stock rebuilt at the 
cost of revenue. 

Abstract of revenue balance-sheet.—The following statement shows the 
receipts and expenses of the last half-year compared with the two preceding 
half-years :— 

HALF-YEAR ENDING 
January 31, July 31, January 31 
1873. 1873. 1874. 





Coaching traffic - a a .. £152,666 £151,953 £157,172 
Goods and live stock traffic. . om ie 143,218 136,596 133,809 
Mineral traffic i te bs oF 123,171 138,668 140,921 
Total traffic receipts .. i so -. 419,055 427,212 431,902 
Miscellaneous receipts a “ wr 7,526 6,979 7,033 





Total receipts... ee ee ee ve 426,581 434,191 438,935 
Total expenses ee oe ee ee 190,605 230,363 259,195 





Net receipts .. 235,976 203,828 179,740 








Dividends on shares in other companies .. 4,100 4,250 4,250 

Interest, &c. .. we ee oe oe 3,736 2,542 4,131 

Net revenue .. ee ee ee ee 243,812 210,620 188,121 
Interest on debentures, rents of leased lines, 

stations, etc. a ee a oe 55,588 56,120 59,664 

188,224 154,500 128,557 

Balance from previous half-year .. iia 2,350 1,075 3,066 





Available for Dividend om a it 190,574 155,575 131,623 











The increase in weing expenses as compared with the corresponding 
period, has been equal to 14} per cent. on traffic receipts, and is chiefly 
owing to the enhanced price>f fuel, iron and wages. 


7 
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Dividend.—Those on the preference stock and shares of the Company, 
including the dividend of 4 per cent. on the Greenock and Ayrshire ordi- 
nary stock, amount to £34,566, leaving a balance of £97,057, which suffices 
to pay 4 per cent. on the ordinary stock of the Company and to carry for- 
ward a sum of £2,503 to the credit of next half-year’s account. 

Nort British Ratnway.—The accounts of capital and revenue to 
January, 31st, 1874, are as follows :—In the half-year the expenditure on 
capital account amounted to £371,494, against the estimated amount of 
£357,926. The expenditure chargeable to capital account in the half-year 
now current is estimated at £226,712. The following summary exhibits 
the receipts and expenditure on revenue account for the half-year, as com- 
pared with the corresponding period of last year. 

















Receipts. 
Half-year to January 31st. 
1874. 1873. Increase. 
Passengers, parcels, mails. . .. £391,770 £364,327 £27,443 
Merchandise, minerals, &c. .. 604,896 548,351 56,545 
Miscellaneous receipts .. a 17,864 15,551 2,313 
Total £1,014,530 £928,229 £86,301 
Expenditure. 
Half-year to January 31st. 
1874. 1873. Increase 
£645,331 £528,477 
Less remuneration for working other 
—= a « « =. 27 17,231 
£628,728 £511,246 £117,482 











The following tabulated statement shows the position of the Company 
in each of the six half-years to 3lst January, 1874, viz. :-— 





Gross dividend to 
' Half-year ending Gross revenue. working Net revenue: | Shareholder, 
: expenses. after deducting 
= rents, 
Cc. 





July 31st, 1871 -. | £762,086 £412,525 £349,561 £173,097 





January 31st, 1872 .. 839,628 425,347 414,281 235,288 
July 31st, 1872 ee 852,005 434,970 417,035 241,910 
January 31st, 1873 .. 928,230 611,247 416,983 234,404 
July 31st, 1873 oe 949,692 543,907 405,785 228,834 
January 31st, 1874 .. 1,014,631 628,728 385,803 186,288 

















The free revenue is sufficient to meet the dividends on the lien stocks, 
the consolidated preference stocks, the Monkland preference (ordinary) 
stock, and to the extent of 1} per cent. per annum on the Edinburgh and 
Glasgow preference (ordinary) stock. The result is extremely disappoint- 
ing, but apart from the great increase in working expenses, due to the 
continued high prices of labour and material, there are special and it is 
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hoped exceptional circumstances which on this occasion swell the charges 
against revenue. 

The whole amount of the outstanding parliamentary expenses incurred 
in the severe and protracted contests of last session, were only ascertained 
in the last half-year, and are therefore charged in the present accounts, as 
are also the claims arising out of the accident which occurred at Manuel 
Junction in January last. The increase under these two heads of expen- 
diture alone is £41,654, a sum sufficient to have admitted of the payment 
in full of the deficiency of dividend on the Edinburgh and Glasgow 
preference (ordinary) stock, and to the extent of 2 per cent. per annum on 
the preference stock, 1865. Debenture loans to the amount of £420,000, 
falling due at Whit-Sunday next, have been renewed at 4 per cent. 

Dustin anp DrocHepA Rattway.—The report showed a net profit 
after providing for working expenses, interest on loans and deben- 
ture stocks, and dividends on guaranteed stocks, of £29,947, out of which 
a dividend on the ordinary stock of 6 per cent. per annum less income- 
tax was declared. This absorbed £21,000, leaving a balance of £8,947, 
to be carried to the credit of the current half-year. The receipts of the 
whole year 1873, as compared with preceding years, showed a highly satis- 
factory progress in the revenue, as appears from the following figures :— 

1870, £107,828 
1871, 113,000 
1872, 117,946 
1873, 122,674 


During the same period the expenses have also been increasing very 
rapidly, for whilst in 1870 they were only £48,472, they have risen.in 
1873 to £58,801. In the course of the half-year £41,300 of terminable 
loans have been paid off, and replaced by the issue of debenture stock. 
The amount of debenture stock now issued is £246,733, leaving only 
£39,040 remaining outstanding as terminable loans. The Company has 
thus been relieved from a good deal of trouble and expense attendant on 
the terminable loans, and from all uneasiness concerning the money market. 
The average rate at which the debenture stock stands is £4. 3s. 4d. per 
cent. 

Great Norta or Scortann Rattway.—The following is an abstract of 
the revenue account for the past half-year to January 31st, 1874 :— 








Revenue os ~ ee oe oo ee ie «» £119,613 
Expenditure... oe oe ee oe “a re 59,022 
Balance to net revenue account .. “e oe as oe os 60,591 

Balance from previous half-year’s account, £3,039 ; general interest 
account, £316 .. om «< an “ yl - 3,355 
Total.. ea -. £63,946 

Interest on debentures and debenture stock, £18,591 ; Deeside rail- 
way lease, £8,209 ae ae A Gk oe ne 26,800 
Net balance.. «» £37,146 


Interest on sums received in anticipation of debentures, &c.,' £152 ; 

redemption of 4 per ¢ent. redeemable preference stock, £500; 
Dividends on stocks .. ; oo oe we . £32,592 33,244 
Balance to next half-year’s account .. ee es oe £3,902 
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The net balance on the accounts for the half-year admits of full divi- 
dend being paid on all the guaranteed and preference stocks of the company, 
and of a dividend at the rate of 4 per cent. per annum on the ordinary 
stock with a balance (£3,902), as specified above, to carry forward to next 
half-year. The revenue of the half-year shows an increase of £11,868, 
being more by £1,117 than the increase for the whole of the year ending 
31st July last. The working and other expenses of the half-year show 
an increase over those of the corresponding one of £6,105. 

The Money Market Review in its issue of April 18th, adverts to a dis- 
position strongly marked of late to regard the prospects of railway 
property in an unfavourable light, and points out that, as any alteration 
in working expenditure which is at all probable, will be to the advantage 
of the companies, the causes of this disposition can be traced only to ad- 
verse anticipations as to future traffic receipts or the influence of increased 
capital. Some tabular statements are inserted, comparing the results of 
the traffic returns of the principal railways for the first fourteen weeks of 
the current half-year with those attained in the second half-year of 
1873, and although in some cases the figures are somewhat discourag- 
ing, in others, on the contrary they are very satisfactory. The 
following is the first of the tables referred to showing the increase on the 
total traffic receipts :— 


REcEIPTs. IncREASE. 
Rattways. 1874. 1873. Amount. per ct. 
Great Eastern. . ba .. £579,663 537,257 42,406 79 
Great Northern es an 677,292 652,803 24,489 37 
Lancashire and Yorkshire .. 844,690 795,764 48,926 61 
London and Brighton ‘iyi 332,690 314,303 18,387 58 
London, Chatham and Dover 192,955 179,607 13,348 74 
London and North Western.. 2,130,163 2,051,712 78,451 3°8 
London and South Western. . 415,224 376,708 38,516 10°2 
Manchester and Sheffield .. 406,563 387,408 19,155 4°9 
Midland wee we«*1,879,843 «1,287,372 91,971 71 
North Eastern ote -» 1,608,552 1,416,189 92,363 6°5 
South Eastern.. ais os 402,446 372,616 29,930 8°0 


a 
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“MONEY IN CIRCULATION. 
Tue following statements bearing upon this subject have recently appeared 
in the “ Times” :— 

“The chief of the United States’ Bureau of Statistics states that, in 
consequence of frequent applications to him for information in regard to 
the amount of circulating medium in various European countries, an ex- 
amination has been made of published official statistics and a variety of 
authorities on the subject consulted, with a view to obtaining approxi- 
mately accurate data. It appears from this investigation that the total 
amount of gold coin circulating in the United Kingdom of Great Britain 
and Ireland at the close of 1872 was £84,551,000 sterling; silver, 
£15,000,000 ; bronze, £1,148,000 ; excess of bank notes over coin reserves, 
£40,540,000; total circulation in coin and notes, £141,239,000; being 
equivalent in United States’ gold coin to $686,421,540. The metallic 
currency, coin and bullion, of France is given at 4,000,000,000f. ; notes of 
the Bank of France in circulation on the 26th of December, 1873, 
2,807 ,689,625f.; total, 6,807,689,625f. Deduct metallic reserve in bank 
on the 28th of December, 759,962,419f., and the currency circulation is 
6,047 ,727,206£., equivalent in United States’ gold coin, at 20 cents. to the 
franc, to $1,209,545,441. In the twenty-two states composing the North 
VOL. XXXIV. 32 

















430 Money in Circulation. 


German Confederation the supposed aggregate of coin is 632,435,362 
thalers. The coin held in reserve by the banks to protect their note cir- 
culation is 100,000,000 thalers, leaving in the hands of the people 
532,435,362 thalers. The notes in the hands of the people amount to 
258,159,142 thalers, making coin and notes in the hands of the people 
785,594,504 thalers, equivalent in United States’ gold coin to $557,772,098. 
The German Government within the last two years has coined about 
334,000,000 thalers in gold. 


To the Editor of the “ Times.” 


“ Sir,—The statement of money in circulation made by the American 
Bureau of Statistics, given in your impression of yesterday, although 
it pretends to be exact in thousands is not quite accurate in millions. The 
amount of gold coin is now, and was in 1872, in excess of eighty-five 
millions. The coinages of recent years have been very heavy, and, making 
due allowance for recoinages, exports, re-imports, and coin retained in the 
Bank of England issue department, the amount in the hands of the 
public is now about 105 millions. 

Of silver, considerable sums have also been furnished by the Mint: 
the total of the silver and copper coins now in circulation may be 
taken at 18 millions. There is not an excess of bank-notes over coin 
reserves of £40,540,000, for the total of the “fiduciary” bank-note 
issues allowed by law is but £30,800,000—viz., £15,000,000 of Bank of 
England notes, and £15,800,000 country issues (the latter without legal 
tender value.) The total Bank of England circulation on March 12th was 
£25,700,000, there being £22,600,000 of bullion in the issue department ; 
the rest of the issue, £11,900,000 was in reserve. Of the country bankers’ 
“authorised” issues three millions are in reserve; so that the total 
“excess of bank notes over coin” now in circulation is but 16 millions. 
It is understood, of course, that if the stock of bullion in the Bank 
declines, a proportionately larger fiduciary circulation, taken from 
the Bank reserve, takes place; but even at papic point, unless the Bank 
Act is suspended again, the total of the credit notes cannot exceed 
£30,800,000. The following statement clearly shows the position :—Gold 
coin in circulation, 105 millions; silver and copper coin, 18 millions. 
Bank of England issue—notes issued, £37,600,000; notes in reserve, 
£11,900,000; notes in circulation, £25,700,000. Country issues—notes 
authorised, £15,800,000 ; notes in circulation,* £12,800,000. Total cir- 
culation, £161,500,000. 

The stock of gold held in the issue department of the Bank, repre- 
sented in circulation by an equivalent of notes, makes the total amount 
of gold now in the possession of the country as money equal to £127,600,000, 
so that, including the 18 millions of silver and copper coin, the 
mediums of exchange at present active in the country may be said tocon- 
sist of £145,600,000 metallic money, and 15,900,000 of credit money; 
total £161,500,000; there being in “ reserve”—+.e., not in active use— 
£14,900,000 of credit money. 

These data may be useful for several purposes—they may, later on, 
lead to the questions,—Whiat are the real requirements of the circulation ? 
What is the real nature of such a reserve ? 

I remain, Sir, yours obediently, 
Ernest Seyp. 

* Nore.—This is the amount of circulation of the Scotch and Irish 
banks, and, when added to the circulation of the English country banks of 
issue, eu total of about 18 millions of so-called country issues. 
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PUBLIC INCOME AND EXPENDITURE. 


‘The following are the recei 


ts into and payments out of the Exchequer 

































































between April 1, 1873, and March 31, 1874 :— 
REVENUE AND OTHER RECEIPTS. 
. | Total Receipts 
ute Aa | ttt sae noel tesa 
vear ima | ABUL toto | Porc et 
Balance, April 1, 1873. | £ £ £ 
Bank of England... ut — 10,213,574 7,706,924 
Bank of Ireland , -— 1,779,131 1,635,728 
| 11,992,705 9,342,652 
REVENUE. 
Customs < | 19,603,000 20,339,000 21,033,000 
Excise .. - | 25,747,000 27,172,000 | 25,785,000 
Stamps .. - - | 10,050,000 | 10,550,000 9,947,000 
Land Tax & House Duty | 2,350,000 2,234, 000 2,337,000 
Income Tax .. | 6,575,000 5,691,000 7,500,000 
Post Office : | 6,012,000 #5,792,000 4,820,000 
Telegraph Service | 1,220,000 1,210,000 1,015,000 
Crown Lands . | 375,000 | 375,000 375,000 
Miscellaneous . | 3,830,000 | *3,882,657 3,796,770 
Revenue | 73,762,000 | 77,335,657 | 76,608,770 
{ 
Total, including balance | © 
OTHER RECEIPTS. 
Advances under various Acts, repaid to Exchequer 2,274,669 2,940,570 
Money raised for fortifications and military barracks | 500,000 308,000 
Totals oe) ic eee Lees oo I | eee 
EXPENDITURE AND OTHER PAYMENTS. 
| Total Issues from|Total Issues from 
Ay “Financial ual Pay: ~i-¥ correspond a 
XPENDITURE. 
EXPENDITUR Year, 1878-7: preg soe ee, period of 
ba Fs £ £ 
Interest of Debtt 26,750,000 | 26,706,725 | 26,804,853 
Other charges on Consolidated Fund 1,570,000 1,603,085 1,574,954 
Supply Services { - 148,307,000 | 48,156,700 | 42,334,641 
Expenditure 76,627,000 | 76,466,510 | 70,714,448 
OTHER PAYMENTS. 
Advances under various Acts,issued from Exchequer 3,448,185 2,653,761 
Expenses of fortifications and military barracks | 600,000 308,000 
Exchequer Bills paid off .. : | 349,500 326,000 
Surplus income applied to reduce Debt | 3,895,982 3,205,078 
| 8,193,667 | 6,492,839 
Balances on March 31, 1874 :— 
Bank of England : ‘ . | 6,908,870 | 10,213,574 
Bank of Treland ‘ aid 1,533,984 1,779,131 
Totals | 92,103,031 | 89,199,992 











* Including £652,000 and £148,009 eospeuialy repaid to revenue out of Telegraph Loan, 
and not included inthe budget estimate. stated in the budget. + As sanctioned by 
Parliament, and including the whole of the pA Indemnity, 
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THE UNITED STATES DEBT. 
(From an American correspondent of the “ Times,’’) 


Tne Secretary of the Treasury has issued his usual statement of the 
public debt of the United States, showing its amount on the Ist of April 
to have been the following :— 














Debt bearing interestingold.. .. .. ..  .. $1,723,906,600 0 

Debt bearing interest in paper es ~ ” ; 14,678,000 0 

Debt on which interest has ceased .. ‘ia oa “a 6,852,800 26 

Debt without interest a ~ - is ea 519,944,497 77 

Total debt, principal. . és We ¥ es a $2,265,381,898 3 

Interest accrued and unpaid a a wis ‘i 29,676,661 4 

Total debt, principal and interest .. .. .. «+»  $2,295,068,559 7 

Money in Treasury :— 

Coin ee as ais re Zi .. $86,121,379 26 

Currency ws ad st ae -» 4,626,451 31 

Special deposit oe sh ss .. 51,720,000 0 
142,367,880 57 

Debt, less money in Treasury, April 1 i - ..  $2,152,690,728 50 

Similar total, March 1 oa aa ee ; $2,154,880,066 96 





Decrease during March a 7 ws - ee $2,189,338 46 





It will be seen from the above that the revenue during March exceeded 
the expenditure sufficiently to allow of a reduction in the debt of over two 
millions of dollars. Since the beginning of the fiscal year on the 1st of 
July, 1873, a period of nine months, the debt has been increased $4,872,014. 
There is so much attention directed to the debt and currency just now that 
a description of the items will be of interest. The gold debt consists 
of 1,214 2-3 millions of 6 per cents. and 5091 millions of 5 per cents. 
The current debt is the navy pension fund of 14 millions at 3 per cent., 
and $678,000 of 4 per cent. certificates. The debt, without interest, 
is 382 millions of greenbacks; 513 millions of certificates of deposit, for 
which the “ special deposit ”’ is required to be kept in the Treasury, referred 
to above ; over 49 millions of fractional currency, and 37 millions of coin 
certificates. In addition to this circulating medium there are also 354 
millions of national bank notes which are not enumerated in the debt 
statement. 
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THE CORPORATION OF FOREIGN BONDHOLDERS.,. 


Tue report for the year 1873, presented tothe members of the corporation 
at the recent general meeting, contains abundant evidence of the past 
valuable services rendered in the interests of bondholders, and the increas- 
ing importance of the institution. The negotiations carried on between 
the council and the representatives of foreign governments have, in many 
cases, resulted in favourable arrangements, which, without the aid of a 
powerful and united body, might, perhaps, never have been concluded ; 
and the steps taken to discourage new advances to defaulting borrowers 
have also met with a success which will act in future as a salutary check 
upon the unscrupulous policy which has in some instances been attempted. 
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In view of the continued neglect of the Greek Government to satisfy the 
claims of the creditors of that State, the council, with the co-operation of 
the Bourses of Amsterdam and Rotterdam, as wellas of Brussels and 
Antwerp, has determined upon announcing to the Government that, until 
the English loans held in England and Holland are adjusted, no countenance 
shall be given to public or private enterprises connected with Greece. 
Communications have also been made to the leading European journals, 
and, by the prosecution of these measures, it is hoped that further attempts 
at the evasion of existing obligations will be effectually checked. 

With regard to the attitude assumed by the Virginian Legislature in 
relation to the bondholders, the efforts of the council to obtain justice 
have not been without fruit. Attempts have been made to introduce 
private enterprises into this country in connection with the undoubtedly 
large mineral resources of the State, and the action of the council in dis- 
couraging such investments, while public engagements remain unfulfilled, 
has produced a useful effect, and has elicited assurances that the leading 
citizens would support a policy of probity. Itis remarked that the measure 
adopted is, in such cases, one indeed, “of common prudence, because no 
private investment can be safe where the obligations of justice, morality, 
and law are set at defiance by the community.” 

The attention of Continental bondholders has been drawn to the im- 
portance of concerted action in meeting common dangers, :and the council 
“believe they are justified in stating that there will be full accord in 
dealing stringently with those who do not meet the claims upon them ina 
fair spirit, and to the best of their power.” 

An instance of the necessity of co-operation for the protection of interests 
common to bondholders in different countries is afforded by the unsatisfac- 
tory result of the negotiations with the Venezuelan Government. i 
to the want of unity amongst holders in the Netherlands, Senor Rojas 
succeeded in obtaining concurrence to a convention, the objections to which 
are serious, “and the future injury to bondholders still graver ;” but itis 
to be hoped that this unfortunate experience will have the effect of pro- 
moting greater unity on other similar occasions. 

Any complete summary of the labours of the council in supporting the 
interests of bondholders abroad would exceed the limits of our space, but 
a few words should be said as to the useful sphere occupied by the institution 
at home. The intervention of the council, in cases where difficulties have 
arisen as to outstanding bonds belonging to the estates of persons d , 
or to estates in litigation, and which have remained unconverted, has 
proved of considerable service ; and the subject of changing registered or 
personal bonds into bonds payable to bearer, and vice versd, at the will of 
the holder, is receiving attention, and hus been pressed on the Colonial 
Governments. The council has been enabled to afford valuable assistance 
in the case of property in Chancery, where the Chief Clerk was in doubt 
as to the necessity of the conversion of certain bonds ; and many cases will 
doubtless arise in future in which useful services of this nature can be 
rendered. 

As regards the question of appeals to the Foreign Office in cases of dispute, 
the council have wisely refrained from any intervention which might result 
in placing Her Majesty’s Government in antagonism to that of another 
country ; and they remark that, as the embarrassment which is entailed on 
bondholders by the mere interruption of diplomatic relations is very 
severely felt—as in the case of Mexico—their efforts are rather directed to 
the restoration of such relations than to any new interference with them. 
Much assistance has, however, been rendered by those of Her Majesty’s 
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representatives and officers abroad who have been authorised to receive 
payments, or to supervise the collection of securities ; and much has thus 
been done to establish cordial relations between capitalists here and distant 
governments. 

There is every promise that the Corporation of Foreign Bondholders will 
steadily increase in importance and efficiency. As a nucleus for concerted 
action, it has already become a very powerful body ; and, by increasing its 
connection with foreign Bourses and committees, the sphere of its influence 
is being steadily enlarged. With such an organisation, each individual 
bondholder will have the satisfaction of knowing that any serious ground 
of complaint will be supported by strong combinations ; and it is therefore 
to the interest of all investors in foreign stocks to strengthen the hands of 
the council in their labours for the common good.— Money Market Review. 
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TENDERS FOR BILLS ON INDIA. 

Tue tenders for £500,000 in bills on India were received 2nd April at 

the Bank of England. The amounts allotted were—to Calcutta, £300,000 ; 
‘to Bombay, 200,000. Tenders on Calcutta at 1s. 104d. will receive about 

90 per cent., above in full; on Bombay at 1s. 103d. about 40 per cent., 

above in full. These results show a complete reaction from the rise of 

2 per cent. paid on the last occasion, and indicate a considerable diminu- 

tion in the demand for means of remittance to the East. 

The tenders for £400,000 in bills on India were received again 16th 
April at the Bank of England. The amounts allotted were—to Calcutta, 
£250,000, and to Bombay, £150,000. Tenders on Calcutta at 1s. 103d. 
will receive about 3 per cent., above in full; on Bombay, at 1s. 10d., 
about 83 per cent. These results show a slight increase in the demand 
for means of remittance to the East. 
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THE INDIAN BUDGET. 


Tue Viceroy’s budget has been published, comprising the actual accounts 
for 1872-73, the regular estimates for 1873-74, and the preliminary esti- 
mates for 1874-75. The following are the respective totals and results :— 

Actual accounts for 1872-73 :—Revenue, £50,220,360 ; ordinary expen- 
diture, £48,456,482; extraordinary expenditure for public works, 
£2,184,570 ; total expenditure, £50,641,052. 

Surplus, excluding the extraordinary expenditure, £1,763,878. 

Deficit, including the extraordinary expenditure, £420,692. 

Regular estimate for 1873-1874 :—Revenue, £49,476,000; ordinary 
expenditure, £51,577,300, including £3,920,000 for the relief of the famine ; 
extraordinary expenditure for public works, £3,541,000; total expendi- 
ture, £55,118,300. 

Surplus, excluding the extraordinary expenditure and the disburse- 
ments on account of the famine, £1,818,700. 

Deficit, excluding the extraordinary expenditure, £2,101,300. 

Deficit, including the extraordinary expenditure, £5,642,300. 

Budget estimates 1874-75 :—Revenue, £48,984,000 ; ordinary expendi- 
ture, £50,372,000, of which £2,580,000 is set apart for the relief of the 
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famine; extraordinary expenditure for public works, £4,563,000; total 
expenditure, £54,935,000. 

Surplus, excluding the extraordinary and famine relief items, £1,192,000. 

Deficit, excluding the extraordinary expenditure, £1,388,000. 

Deficit, including the extraordinary expenditure, £5,951,000. 

It is calculated that the net famine expenditure in the years 1873-4— . 
1874-5 will be £6,500,000. ‘The loans to be raised in 1874-75 will amount 
to £8,500,000, of which £5,000,000 will be raised by the Secretary of State 
for India in England, £870,000 from Gwalior and Indore for railways, 
and the remaining £2,640,000 in India or England as may be found con- 
venient. There are to be no new taxes imposed in the financial year of 
1874-5. 


Wican Otp Banx.—From Wigan we learn that the proprietors of 
the Wigan Old Bank, established in 1792 as “ Thicknesse and Wood- 
cocks,” and afterwards continued as * Thomas Woodcock, Sons, and 
Eckersley,” have amalgamated with Parr’s Banking Company, War- 
rington. The two senior partners of the Wigan firm, Messrs. Hen 
Woodcock and Nathaniel Eckersley, remain as directors, and they wi 
have the assistance of three local gentlemen ; whilst the junior partner, 
Mr. R. A. Ffarington, will act as local manager. It is understood the old 
partners in the Wigan Bank take 2,000 shares in Parr’s Banking Com- 
pany, and that the last-mentioned company issue to the customers of 
‘Woodcock’s Bank 2,500 other shares, so as to give the depositors in the 
Wigan district a personal interest in the success of the amalgamated 
business. 


Reviews. 


Aw analysis of the transactions of the Bank of England for the years 
1844-72. With observations on the relation of the Banking Reserve 
of the Bank of England to the current rate of interest, and an inquiry 
into some of the causes which have led to the higher rates charged in 
recent years. By R. H. Inglis Palgrave, F.S.8. London: Edward 
Stanford. 

The weekly return of the Bank of England fails to furnish the 
public with information as to the details of the accounts of that 
establishment, it does not show what is the distinctive character 
of their liabilities; it is well known that under the head of other 
deposits is included the amount of the bankers’ balances, but the 
amount of these balances is not set out in the return. The means of ob- 
taining this and other information respecting details of the Bank’s trans- 
actions extending over \a lengthened period, has been furnished by the 
recent return ordered to the House of Commons, which takes up the date 
from the return to the Select Committee on Bank Acts, 1857; the two 
returns thus embracing the period from 1844, the date of the division of 
the Bank into two departments, up to 1872, and so affording a consecutive 
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view of items not specified in the weekly returns for the whole of that 
period. Valuable as these returns are for the useful information contained 
in them, their usefulness would be much circumscribed by the difficulty 
of consulting them, arising from their length and multiplicity of figures. 
Mr. Palgrave has, therefore, done good service in condensing the matter 
contained therein, and giving us the essence in his analysis in the intelli- 
gible manner which he has done by means of the series of tables of 
averages which he has constructed, and from which he has deduced the 
proportions per cent. which one account bears to another, thus :—Table 1, 
col. 5, gives “The average banking reserve,” col. 6, “ Proportion of 
banking reserve to 1844, 1844—100;” col. 7,“ Proportion per cent. of 
banking reserve to total liabilities,” and so on with the other accounts. 
From col. 11 in the same table we perceive the remarkable increase which 
has taken place in the per-centage of the average bankers’ balances to the 
total reserve, which, from being only 10 per cent. in 1844 rose to 94 per 
cent. in 1866, and has since then ranged from 50 to 60 per cent. During 
the period embraced in these tables there have been several occasions on 
which the bankers’ balances have exceeded the reserve of the bank. With- 
out going further into the numerous tables which are given, it will, we 
think, be readily seen, that this analysis is a valuable addition to the 
works of reference on banking and finance. 





& 
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HALF-CROWNS AND FLORINS. 


In reply to the circular of the late Chancellor of the Exchequer, out of 302 
bankers, 46 were in favour of florins only, 63 were in favour of half-crowns 
only, and 193 of both concurrently. New half-crowns were accordingly 
ordered to be coined, some of which are expected to be put in circulation 
shortly. Half-crowns have not been coined since 1848, the worn ones 
being withdrawn from circulation until recently. Florins were coined in 
1851, and were intended to supersede half-crowns, and to form a link in a 
contemplated system of decimal currency. 
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MERCANTILE EMBARRASSMENTS. 


Tur Jersey Joint Stock Bank, at a meeting of the creditors of the Jersey 
Joint Stock Bank held at St. Heliers, the creditors unanimously decided 
to accept the offer of the directors, viz., that the present dividend of 10s. 
be paid immediately, and the remainder in five yearly instalments of 2s., 
commencing January, 1876. 

The Manchester Courier announces the failure of Mr. John Baynes, 
commission agent and merchant, of that city, with liabilities estimated at 
£150,000 to 200,000, principally falling on Manchester, and that a 
petition for liquidation by arrangement has been filed in the Manchester 
County Court. 

At a meeting of the creditors of Messrs. Watson and Campbell, iron 
merchants, Glasgow, tho state of affairs submitted showed the liabilities to 
amount to £324,475 and the assets to £58,398, or about 3s. 6d. per pound. 
Mr. Kerr, of Messrs, Kerr, Anderson,and Co., accountants, was appointed 
trustee. 

It appearsthat an examination is being made into the recent failures in the 
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iron trade at Glasgow, where the firm of Watson and Campbell recently 
stopped with liabilities for £324,475 against assets for £58,398, and Messrs. 
Hannay and Sons, with liabilities for £393,000 against assets for £213,000. 

The Manchester Courier states :—“ At a meeting of the creditors of 
Messrs. Hocken, Bird, Cole, and Co. of Manchester who suspended in April 
1871, with liabilities for £107,000, the accountant’s report showed that the 
separate creditors of Messrs, Bird and Cole have received 20s., and those of 
Mr. Hocken 4s. 10d. in the pound, and that dividends amounting to 14s. 3d. 
in the pound have been paid to the creditors of the joint estate, and that a 
final dividend of 8d. will be paid, making a total of 14s. 11d. to the joint 
creditors. Resolutions for the closing of the estate and its release as from 
the 1st of July next were passed unanimously.” 

It is publicly announced in the local papers that Messrs. R. Whitworth 
and Co., worsted spinners and manufacturers, of Halifax and Ludden-foots, 
have been obliged to suspend payment in axticipation of a meeting of 
their creditors. Their liabilities are stated to be nearly £200,000. A 
large portion of this sum will fall upon several Bradford woolstaplers. It 
is said the available assets of the firm will be greatly reduced after the 
secured claims of their bankers are satisfied. The firm is an old-established 
one, and of high repute in commercial circles. 

Messrs. Hannay and Sons, ironmasters, Glasgow, have suspended pay- 
ment, with liabilities amounting to between £400,000 and £500,000. 

The Brazil mail has brought news of the failure of Perreira and Mathues, 
of Pernambuco, principally engaged in the Manchester trade. Their 
liabilities are for about 70,000, and their estate shows about £32,000, apart 
from a list of outstanding, bad, and doubtful debts for £55,000, from 
which but little is expected to be realized. 

Messrs. Samuel Osborn and Co., of the Clyde Steel Works, have filed a 
petition for liquidation in bankruptcy. Their liabilities are estimated 
at £85,000. Mr. Osborn is the master of the Cutlers’ Company of Hallam- 
shire for the present year. On Saturday morning his cashier died from 
self-inflicted injuries. 

The directors of the East Suffolk Tramways Company, Limited, have 
given notice of a meeting on the 25th inst. to propose a voluntary winding- 
up, “ which has become necessary by the pressure brought to bear by some 
of the creditors and other causes, which have hampered the business of 
the company.” This undertaking was started in August, 1872, with a 
capital of £125,000 in shares of £5, to purchase for £6,500 from existing 
companies the authority which had been granted for lines from Great 
Yarmouth to Gorleston, and from Southwold to Halesworth, and to con- 
nect these by the construction of a third line. 
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MONTHLY CHRONOLOGY. 

March 28.—Intelligence of the “‘ Yarkund Mission,” received from the British 
Embassy, Kashgar. 

28.—Oxford and Cambridge Boat-race ; Cambridge won by two lengths. 

31.—Banquet to Sir Garnet Wolseley and his Staff at the Mansion House. 

April 1.—Intelligence received of the escape of Rochefort and five other of the 
Communist prisoners from New Caledonia. 

3.—Good Friday. 

4.—The United States’ Senate requests the President to intercede with England 
for the release of the Fenian prisoner Condon. 
4, —Centenary of the death of Oliver Goldsmith. 
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6.—Bank holiday. Opening of International Exhibition. The United States’ 
Finance Bill, limiting the issue of greenbacks and of National Bank Notes at 
$400,000,000 each, has finally passed the Senate. 

7.—Announcement of the cession of the Fiji Islands to Great Britain. 

8.—The India Council invites tenders for a loan of £3,000,000 at 4 per cent. 

9.—The Porte rejects the demand of M. de Lesseps for the postponement of 
the new tariff on the Suez Canal. . 

11.—News of the King of Ashantee having signed the treaty drawn up by Sir 
Garnet Wolseley. 

11.--Bank of Belgium reduced its rate of discount from 6 to 5 per cent. 

13.—The Egyptian Government has raised a 9 per cent. National Consolidated 
Loan of £5,000,000 at par. 

15.—The “ Malwa,” with the remains of Dr. Livingstone on board, arrived at 
Southampton. 

15.—The House of Representatives of the United States has passed the Bill for 
Inflating the State and National Banks’ Currency to $400,000,000 each. The 
House has also passed the Free Banking Bill. 

16.—Sir Stafford Northcote’s Budget Statement proposing the abolition of 
duty on sugar and the reduction of income-tax to 2d. per £. 

16.—The Bank of Bengal has reduced its rate of discount to 123 per cent. 

17.—The amount of the new India Loan, for which tenders are invited, is 
increased to 5 millions. 

18.—The funeral of Dr. Livingstone at Westminster Abbey. 

21.—Great floods in ‘Louisiana, causing the ruin of 25,000 persons. 

22.—President Grant has vetoed the United States’ Currency Inflation Bill. 

24.—Messrs. Baring Brothers invite subscriptions for £800,000 First Mortgage 
6 per cent. Bonds of the New York and Canada Railway Company at’ 92} 
per cent., guaranteed by the Delaware and Hudson Canal Company. 

25.—The report from Calcutta of the Bengal Famine is that relief is efficient, 
and prospects more hopeful. 

27.—Monsieur de Lesseps has withdrawn from his threat of closing the Suez 
Canal. 
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OBITUARY. 
Power.—At Dublin, on the 26th March, Mr. Power, Manager of the National 
Bank 


McCvutitovexr.—At Dublin, on 29th March, Mr. William McCullough, Manager 
of the Provincial Bank. 

Triqvet.—On the 4th April, at 10, Camberwell-road, Wm. D. Triquet, 
formerly of the Bank of England, in his 80th year. 

Hietey.—On 8rd April, at Stamford-hill, Mr. W. 8. Higley, General Manager 
of the London and Westminster Bank, a position in which he was regarded with 
general esteem. 

Hansom.—On 15th April, at Constantinople, Mr. Hansom, a much respected 
banker of that city ; his funeral was largely attended by foreigners as well as his 
own countrymen. The banks were closed as a tribute of respect. 

Mepuicotr.—Lisbon advices mention the death of Mr. Edward Medlicott, 
founder of the banking and mercantile house of Medlicott & Co. 

Patrer.—On the 1st March, at Rangoon, G. F. Pater, of Madras, youngest son 
of W. F. Pater, late of the Bank of England. 

Dawson.—At Dalkeith, on 19th April, Robert S. Dawson, late of London and 
County Bank, Kingston-on-Thames. 

Baxerr.—On the 14th April, at Yokohama, Japan, Richard Beckwith Baker, 
of the Chartered Mercantile Bank of India, London, and China, aged 41. 
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Monetary Rebietv. 


THE ease which has so long remained the feature of the money market 
still continues, though, at the present moment, short money is in better 
demand, owing probably to the requirements of the Indian Government. 

The Bank has lost strength upon the month; the usual requirements 
of the country told upon the coin in the early part of the period, since which 
France has been in the market as a buyer. There has, however, been 
little more than a balance upon later transactions. The price of silver 
after having fallen, has again risen in consequence of the contraction of the 
amount of the Council’s Bills on India. 

Consols have risen, but have not maintained quite their highest point, 
though there is a dividend coming into the range of vision. 

Foreign Stocks. The feature of the month is the considerable rise 
which has taken place in Peruvian bonds of both issues, specu- 
lation in these stocks has been rife in consequence of accounts 
that official reports of a favourable character are forthcoming, the 
rise in the month amounts to 10 per cent. An upward move- 
ment has also occurred in Egyptian ; the announcement of the easy 
terms on which the Khedive has been able to raise a local loan of five 
millions sterling having produced a more favourable feeling ; these move- 
ments seem to point in the direction we indicated last month, and, under 
favourable circumstances, a further upward tendency may be looked for. 
United States’ stocks have not been materially affected by the remarkable 
currency proceedings of the legislature of that country; doubtless there 
would have been a rise in the price of securities had the mischievous in- 
flation policy of the majority of the houses been allowed to prevail, dis- 
astrous as the after-consequences of such a course might have been. 
Fortunately President Grant has again come to the rescue and, by his veto, 
has saved his country from disasters in a different field from that of his 
former exploits. 





THE STATE OF TRADE. 


Tue markets in the manufacturing districts show signs of improve- 
ment. The Manchester markets have improved, and continue to hold a 
firmer tone. The wool trade is also looking up, and a better feeling 
prevails as regards the future ; some orders for iron have been forthcom- 
ing, but still business is checked by the question of wages and the supply 
of coal. Operations in the grain markets are checked by the probable 
effects of the favourable weather upon the future supply ; the unfortunate 
condition of the labour question does not appear, at present, to affect 
these markets. 
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NOTICES TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Messrs. Waterlow & Sons, 66, London Wall, London, who will be 
happy to give publicity to the Reports of all Bank Meetings as early after 
they occur as possible, if Managers and Secretaries will please favour them 
with communications. 
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BANK OF FRANCE. 
































CREDITOR. 
April 2. April 9. April 16, April 23. 
Cash in hand and ry © F. c. ¥. c. Fr. c. 
bullion in Paris and 

branch banks 1,046,857,342 44 | 1,052,594,008 08 | 1,055,976,625 36 | 1,062,654,705 96 
See bills over- 

ut) 719,889 35 | 266,511 94 1,163,974 39 213,801 6 
Commercial bills dis- ae | - tual 

counted, not yet due | 414,105,549 34| 421,581,025 17| 399,540,837 92] 403,024,684 81 
Bonds of the sited “ 

Paris ... 30,341,062 50 30,341,062 50 30,341,062 50 20,341,062 50 
Treasury bonds 931,322,500 0| 931,322,500 0 260, 0| 896,235,000 0 
Do. (tr. June 2, 1873) .. a3 ra pai 
Gommercial bills, 

branch banks 477,362,194 | 468,841,922 0] 459,606,966 0| 447,793,636 0 
Advances on deposits 

of bullion _... 4,207,900 0 4,668,800 0 5,676,100 0 4,849,500 0 
Do. in branch banks .. 1,430,600 0 1,499,100 0 1,706,300 6 1,821,800 0 
Do. on French public 

securities eve 24,726,000 0 24,815,200 0 24,900,800 0 24,965,200 9 
Do. by branch banks .. 15,238,400 0| 15,044,600 0| 14,613,800 0] 14,835,900 0 
Do. on railway shares 

and debentures... 48,473,800 0 48,331,71 0 48,190,800 0 48,062,700 0 
Do. bybranch banks...| 15,102,350 0| 14,918,550 0| 14,756,250 0 14,874,350 0 
Do. on Crédit Foncier 

as a fu 1,404,300 0 1,395,100 0 1,879,700 0 1,351,100 0 
Do. brancheg ... eee 518,500 0 511,200 0 483,600 0 528,200 0 
Do. to the State (Oon- 

vention June 10, 1857) 60,000,000 0 60,000,000 0 60,000,000 0 60,000,000 0 
Government stock re- 

serve ... 12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14 
Do. disposable .. - oon 67,306,733 31| 67,306,733 31 67 ,306,733 3% 67,307,402 42 
Rentes Immobilisées | 

(Law of June 9, 1857) | 100,000,000 0! 100,000,000 0| 100,000,000 0] 100,000,000 0 
Hoteland furniture of 

the Bank,and landed 

property of branches 6,951,585 0| 6,966,294 0| 7,052,082 0 7,057,277 0 
Expenses of manage- 

ment ... ooo ooo 1,668,691 10}. 1,727,882 0 1,775,426 30 2,179,587 92 
Sundries on ee 18,445,547 94 14,258,268 22 17,109,591 64 10,353, 754 f 52 

Total 3,279,193,595 12 | 3,279,371,198 36 | 3,230,821,399 56 3,23 235,794, 622 93 
DEBTOR. 
April 2. April 9. April 16. April 23. 
¥. c. ¥. c. ¥. c. ¥. c 
Capitalofthe Bank ... | 182,500,000 0| 182,500,000 0| 182,500,000 0} 182,500,000 0 


= in addition to 


jane 9, 1857) 
aude of the Bank 
and its branches ... 
Reserve of ae pro- 
perty_... ae 
Spe Reserve ove 
Notes in circulation ... 
Bank-notes to order 
and receipts — 

at sight ame 
Treasury account cur- 
rent, creditor... oo 
Current accounts, Paris 
Do., branch banks ‘ie 
Dividends payable ... 
Arrears of securities 
transferred or de- 


posi oe we 
Discounts and sundry 
interests 
Re-discounted the last 
six months ... on 
Bills not disposable 
e for eventual 
losses on prolonged bills 
Sundries... one si 


Total ... we 


7,954,911 73 
22,105,750 14 
000,000 0 


4, 
24,364, 209 97 
2,623,752,005 0 


8,011,982 57 | 


7,955,081 23 
22,105,750 14 
4,000,000 0 


24,364,209 97 
2,606,727,285 0 


11,374,418 95 


7,955,377 53 
22,105,750 14 


4,000,000 0 
24,364,209 97 





| 


7,955,511 88 
22,105,750 14 


4,000,000 9 
24,364,209 97 


2,602,329,785 0 |2,608,416,755 0 


8,619,983 66 





8,663,541 24 


150,287,888 94 | 139,781,363 09] 135,236,232 75| 133,786,366 68 
182,068,130 92 | 204,519,564 31} 162,659,020 41| 168,747,023 72 
26,699,212 0| 23,125,831 0] 25,756,215 0| 923,952,818 0 
2,110,518 0 2,023,728 0 1,926,326 0 1,833,534 0 
3,887,332 30 4,781,763 20 3,506,710 65 3,136,893 59 
19,515,064 53| 21,177,793 10} 22,180,853 60| 23,938,164 16 
6,136,704 92 6,136,704 92 6,136,704 92 6,136,704 92 
1,405,163 88 808,364 04 5,037,657 27 ,139,207 61 
6,626,299 65 6,626,299 65 6,626,299 65 6,626,299 65 
7,768,417 57 11,363,031 76 9,880,273 11 9,198,842 37 





3,279,193,595 12 


3,279,371,198 36 








3,230,822,399 56 





|3,235,794,622 98 
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ISSUE DEPARTMENT. 





Sank of England Weekly Returns, 


Account, pursuant tothe Act 7th and 8th of Victoria, cap.32, forthe Weeks ending as follows: 
















































































1874, 1874, 1874, 1874, 
Aprill. | Aprils. | April15. | April 22. 
£ 2 2 £ 
Notesissued ose ose eve -»»|£37,096,975 | 36,602,145 | 33,492,300 | 36,501,575 
Government debentures se a 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... ov - ocsl "984,900 3,984,900 3,984,900 3,984,900 
Gold coin and bullion ... a eas 22,096, 976 | 21,602,145 | 23,492,300 | 21,601,675 
Silverbullion —_. ows i = 
| 37,096,975 | 36,602,145 | 36,492,300 | 36,601,575 
BANKING DEPARTMENT. 
1874, 1874, 1874. 1874. 
Aprill. | AprilS. | April 15. | April 22. 
£ £ £ £ 
Eveqeietens? ongnan we ees wes | 14,553,000 | 14,553,000 | 14,553,000 ane 000 
Rest ... . 3,901,629 3,128,223 5,135,424 141,193 
Public Ge deposits ‘{Uneluding Exchequer, 
a 's 
Debt, Sea Dit Dividend Accounts), 9,706,318 6,886,239 6,687,952 8,683,506 
Other Deposits ... 18,740,226 | 19,684,207 | 19,064,194 17,298,300 
Seven day and other bills aie m 894,297 351,709 385,087 ps 
47,195,470 | 44,603,278 | 43,825,657 | 44,070,179 
Government Securities Gucluding | 
Dead Weight Annuities) ... 13,812,327 | 13,803,274 | 13,803,274 | 13,803,274 
oer Securities ... ove ae .-| 22,316,052 | 20,282,865 | 19,729,443 | 19,203,720 
8 ee 10,476,865 9,868,395 | 10,055,590 | 10,326,575 
Gold and Silver coin oo ‘ 590,226 648,744 746,350 737,610 
| 47,195,470 | 44,603,278 | 43,825,657 | 44,070,179 
THE EXCHANGES. 
April 3. April 10 April 17. | April 28. 
Amsterdam, short pe on 31 19% 11 193 11 19% 11 18% 
Ditto 3 months .. oe 2 122 i212 12 #1 
Rotte: _- « ose eee 122 i} 122 12 12 1 
Antwerp and Brussels, ditto ... .| 25 65 25 65 25 62% 25 67k 
» rt . ooo ove , 25 30 25 30 25 27% 25 26 
Ditto Smonths... 4. | 25 57% 25 574 25 55 25 55 
Marseilles, ditto... ... a .| 25 60 25 60 25 57% 25 65 
Hamburgh, ditto “ ons 20 57 20 6&7 20 67 20 55 
in, ditto - ose os 6 263 6 25} 6 262 6 25% 
Leipsic, ditto a 6 26} 6 26 6 26 6 253 
Frankfort-ou-the-Main, ditto « eos 1193 119% 119. 1192 
Petersburgh, ditto one w} oun 32} 32 323 
Co: » ditto ee ove “| 9 26 9 26 9 26 9 28 
Vienna, itto ove one ae oud ll 60 ll 65 ll 60 ll 4 
Trieste, ditto a. eal 50 ll 55 11 50 ll 46 
Zurich and Basle, ditto... ... :.| 26 67% | 25 66 25 65 25 65 
Madrid, ditto ooo on eco oni 47% 47% a 47: 
Cadiz, ditto... vee ose nm ai re at ‘at 
Seville, ditto oe pam os - 48 48 
Barcelona, ditto . ese os o at 485 484 483 
Malaga, ditto o “ pe 47 46 46 
Geena, ~ & ait tee ad “| | S 2. 47 
itander, ae ally Oe an 
il i ene: Bi in “ 
Zaragoza, ditto .., ‘a | 48 48 473 47% 
Genoa, Milan, Leghorn, ditto... 29 35 29 30 29 10 28 95 
Venice, ditto one ooo eco 29 35 29 30 29 #10 28 95 
Naples, ditto _... dee 29 35 29 30 29 10 28 95 
a and Messing, ditt ... 7. 35 29 30 29 10 28 96 
non, eye et ae ae a 62 525 523 
Oporto — > oe | ta 52 622 63 
xh ~y GOdaye .. we ws ana ove 
PRICES oF BULLION. 
| 
Per Oz. Per Oz. Per Oz. Per Oz. 
/£8.d. 2s. d. 2s8.d, £s. 
Foreign Goldin Bars(Standard) ..| 317 9 317 9 317 9 317 9 
Mexican Dol ars ow! O 4 04 % 0 4 OF 0 4 92 
Silverin Bars (Standard) woo «= ove 4108 | OO 4105 0 4 105 0 411} 














443, 
Bankers’ Wieeklp Circulation Returns, 


Pursuant tothe Act? & 8 Victoria, ¢.32; extracted from the Lonpon Gazetre. 
PRIVATE BANKS. 


















































NAME OF BANK. “-% een 
Issue. || Feb. 28. | Mar. 7. | Mar. 14. | Mar. 21. 
£ £ £ £ £ 
I Ashford Bank oe cee seeececes ceccccess I 1,849 9> 319 9, 325 9,649 9,888 
2 Aylesbury Old Bank 48,461]| 19,382 | 19,665 | 19,883 | 19,781 
3 Baldock and Biggleswade Bank ...|| 37,223]| 16,032 | 15,591 | 15,588 | 15,672 
4 Barnstaple Bank ... 17,182] 2,811 2,830 | 2,928 | 3,302 
5 Bedford Bank..........cccccccecescecees|| 349218 30,821 | 31,010 | 30,565 | 30,935 
6 Bicester and Oxfordshire Bank ...|) 27,090|| }2,913 | 12,946 | 13,048 | 13,060 
7 Boston Bank—Garfit and Co. ......|| 75,069]! 65,466 | 64,531 | 62,567 | 64,240 
8 Boston Bank—Gee and Co..........|| 155161} 13,620 | 13,230 | 13,306 | 135755 
9 Bridgwater Bank .......0..-seesessee|] 19,028]! 6,670 | 6,961 | 7,021 | 6,985 
1o Bristol‘Bank ........ ssssssesesseseeeses|| 485277|| 18,963 | 18,839 | 18,536 | 18,334 
1t Broseley and Bridgnorth Bank ...|| 26,717|| 44, 505 | 14,639 | 139977 | 145297 
12 Buckingham Bank.......0000+seeseeees|| 299557|| 18,075 | 18,142 | 172445 | 18,123 
13 Bury and Suffolk Bank..........02...|| 82,362 48,170 50,709 | 42,692 | 36,238 
44 Banbury Bank eosees 43,457|| 23,125 | 235235 23,181 | 22,884 
15 Banbury Old Bank .......csessseese-|| 552153]| 16,28 | 16,937 | 16,526 | 16,176 
16 Bedfordshire Leighton Buzzard Bk.|| 36,829 30,980 | 30,605 | 3° 999 | 315449 
17 Brecon Old Bank ......ceesseeeeresee-|| 685271]| 40,813 | 442342 | 442720 | 43,140 
18 Brighton Union Bank ..........0000.||; 339794 19,673 | 192777 | 192094 18,653 
19 Burlington and Driffield Bank......|| 12,745] 12,152 | 125375 | 129434 | 125417 
20 Bury St. Edmund’s Bank...... eevee] 39201!! 2,743 | 2,369 | 29227 2,438 
21 Cambridge Bk.—Mortlock & Co.|| 25,744|| 12,187 | 11,935 | 12.043 | 12,276 
22 Cambridge and Cambridgeshire Bk.|| 49,916|| 41,250 | 41,672 | 41»295 | 415 685 
23 Canterbury Bank ......secsersssseese|| 332571] 19,105 | 19,018 | 17/867 | 17,919 
24 Colchester Bank....... eseccccsecceccee-|| 25,082!/ 31,444 | 11,346 | 142095 | 11, 14I 
25 Colchester and Essex Bank.........|| 48,704|| 25,851 | 25,515 | 242708 | 24,101 
26 Cornish Bank—Tweedy & Co. ...|| 49,869] 31,790 | 31,520 | 292979 | 28,492 
27 City Bank, Exeter......... sececeseiees|| 21,527]| 10,489 | 10,815 | 20,904 | 11,234 
28 Craven Bank—Alcocks & Co. ...|| 77,154|| 75,892 | 76,793 | 76»803 | 77.14% 
29 Derby Bank—Messrs. Evans & Co.|| 13,332]| 11,097 | 19,979 11,896 | 11,628 
3° Derby Bank—Smith and Co. ......|| 41,304|| 34,247 | 342214 | 34%63° | 345921 
31 Derby Old Bank .........secessessees|| 27,237|| 26,853 | 29,442 | 27069 | 24,750 
32 Devizes and Wiltshire Bank ......|| 20,674|| 4,371 | 4515 | 49273 | 3»875 
33 Darlington Bank ....esecsssssssesse.|] 86,218|| 83,623 | 87,914 | 85558 | 83,672 
34 Devonport Bank ....seecrssesesserees|| 10,664/] 5,141 | 42969 pe er 4 
35 Dorchester Old Bank .......e.e0+0e«|| 48,807] 35,544 | 35»613 | 35915 3398 
36 Bast Cornwall Bk.—Robins & Co, ||112,280|| 76, 5£0 | 75,658 | 759193 | 792087 
37 Kast Riding Bank—Bower & Co. || 53,392!| 50,577 | 502534 51,059 ape 
38 Essex Bk. & Bishop’s Stortford Bk. || 69,637]] 33.25 | 35»360 | 349145 | 35-400 
39-Exeter Bank ...cecccssscssseesseesesees|| 379894] 152785 | 16,568 | 192531 5 
4° Farnham Bank 14,202|| 4,812 | 42948 | 49919 | 4» _ 
4* Faversham Bank sccccsecsscsessoveesf] 6,681]] 4,689 | 42746 | 49920 | 4/505 
42 Godalming Bank ..,...ccccocssssesses||  6)322|] 55155 | 49854 | 49945 475 
43 Guildford Bank..s.c.cccsscscceesecueeel| '14:524]] 95715 | 100271 | 100076 | 99988 
4+ Grantham Bank—Hardy and‘Co..|| 30,372|| 20,456 | 205203 al 
45 Hull & Kingston-upon-Hull Bank .||19,979|| 19,198 | 201152 | 20+409 328 3 
4° Huntingdon Town & CountyBank || 56,591|| 26,825 | 27605 | 279298 | 20.098 
47 Harwich Bank .cccccscsccssesseccesees|| — 5778]| 3,906 | 42246 ge ome 
48 Hertfordshiro, Hitchin Bank ......|/ 38,764|| 29,965 | 30015 | 30730) | 309008 
49 Ipswich Bank . 21,901] 14,604 | 15+895 ~y 425376 
50 Ipswich & Needham Market Bank.|| 80,699] 435399 431843 : on 15,363 
51 Kentish Bank—Mercers & Co. ...|| 19,895]| 152442 ie : mat od 17,824 
52 Kington and RadnorshireBank ...} 26,05c) 18,194 | 18.623 | 077287 | O0» Fe 
53 Knaresborough Old Bank ...:0.. || 21,825)| 202154 | 20090 ” 807 4 "216 
54 Kendal BITE ccoconceccoeceesncsseesesee 44,663 44939 45) 055 43> 3 
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NAME OF BANK. 
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55 Leeds Bank ...scccecsessesserserseree. 
56 Leeds Union Bank 000 000 coecescoses- 
57 Leicester Bank.....ssceecessereeree. 
58 Lewes Old Bank eee cer sercescocseses: 


59 Lincoln Bank ..........ecseceeseeese- 
60 Llandovery Bank & LlandiloBank 
61 Loughborough Bank .........+0++ 
62 Lymington Bank....... aseesecssoctes 
63 Lynn Regis and Lincolnshire Bank 
64 Lynn Regis and Norfolk Bank ... 
65 Macclesfield Bank .......0+...s0+0+- 
66 Miners’ Bank .........seccsscseseree. 
67 Monmouth Old Bank ............... 
68 Newark Bank .......... ecccececceres: 
69 Newark and Sleaford Bank ...... 
970 Newbury Bank............ceccesesees. 
91 Newmarket Bank...... scqcssoeee aeons 
72 Norwich and Norfolk Bank ...... 
73 Naval Bank, Plymouth ........... 
74 NewSarum Bk.—Pinckneys, Bros. 
75 Nottingham Bank ..........000000 
96 Oswestry Bank  ....ccccccecsssseees 
97 Cxford Old Bank............c0008 «- 
98 Uld Bank, Tonbridge............ . 
79 Oxfordshire Witney Bank ...... . 
80 Pease’s Old Bank, Hull .......... 
81 Penzance Bank  ..........csccseeres 
82 Reading Bank—Simonds & Co... 
83 Reading bk.—stephens, Blandy & Co. 
84 Richmond Bank, Yorkshire .. .. 
85 Royston Bank ........ceccoccereeces 
86 Rye Bank...... 200 eosceccedosooses ence 
87 Saffron Walden & NorthEssex Bk. 
88 Salop Bank ........0.0.seccecsesseess 
89 Scarborough Old Bank .........0.. 
90 Shrewsbury Old Bank,............. 
91 Sittingbourne and Milton Bank.. 
92 Southampton Town & County Bk. 
93 Southwell Bank ......2--ceessceee . 
94 Stamford and Rutland Bank .... 
95 Shrewsbury and Welsh Pool Bank 
96 Tavistock Bank ... cesses sessesseres 
97 Thornbury Bank .........seesesseeee 
98 Tiverton and Devonshire Bank... 
99 Thrapstone and Kettering Bank. 
109 Tring Bank and Chesham Bank.. 
101 Towcester Old Bank 200 000 reeceees: 
10oz Union Bank, Cornwall ............ 
103 Uxbridge Old Bank  .1+....00.0.00. 
104 Wallingford Bank ...s..seecesseses. 
105 Warwick and Warwickshire Ban 
106 Wellington Somerset Bank ...... 
107 West Riding Bank .........0.e000+. 
108 Whitby Old Bank. ................. 
109 Winchester, Alresford & AltonBk 
110 Weymouth Old Bank ...... sic iatabih 
au Wirksworth and Derbyshire Bk. 
112 Wisbeach and Lincolnshire Bank 


Author” 
ized 
Issue. 








£ 
130,757 
375459 
32,322 
44,836 
100,342 
325945 


105,519 
27,321 
15,654 
31,047 
18,471 
345391 
13,183 
11,852 
48,807 
t1,40Ff 
375519 
43,27) 
6,889 
16,393 
29,864 
47,646 
22,338 
24,813 
43,191 
4,789 
255359 
14,744 
33,858 
255336 
135421 
10,026 
13947¢ 
11,555 
13 534 
10,801 
17,003 
25,136 
17,064 
30,504 
6,528 
46,158 
14,258 








25,892 
36,461 
37,602 
599713 














AVERAGE AMOUNT. 

Feb 28. | Mar. 7. | Mar. 14. | Mar. 21, 
£ £ £ £ 
128,978 |130,514 |128,330 [128,636 
359999 | 355334 | 35,142 | 34,695 
24,109 | 23,800 | 22,972 | 23,400 
25,603 | 24,822 | 23,850 | 23,328 
92,129 | 93,169 | 92,630 | 935349 
15,676 | 15,791 | 16,092 | 19,813 
6,990 | 7,261 | 6,837] 7,208 
2,366 | 2,525 | 2,670] 2,735 
275456 | 29,328 | 28,558 | 27,928 
92744 | 9,767 | 9585 | 9,761 
9,180 | 8,762} 8,905] 8,918 
18,745 | 18,572 | 18,129 | 18, 206 
2,705 | 2,754 | 2,880] 3,032 
21,425 | 21,624 | 21,948 | 21,519 
452472 | 44,150 | 435124 | 435235 
12,311 | 11,895 | 13,475 | 11,589 
14,769 | 14,583 | 14,043 | 14,288 
77,989 | 77:904 | 76,720 | 76,058 
18,717 | 19,382 | 20,135 | 20,156 
4,512 | 45327 | 45317 | 4.405 
29,570 | 30,800 | 30,386 | 31,050 
7,497 | 7,664 | 8,171 | 8,155 
29,699 | 28,561 | 27,720 | 26,842 
10,£80 | 10,577 | 1C,179 | 10,285 
6,286 | 6,559 | 6,532 | 6,573 
49,927 | 49,106 | 48,015 | 47,832 
8,306 | 8,533] 7,910] .7,48% 
18,984 | 19,386 | 18,955 | 19,169 
24,374 | 245340 | 24,932 | 24,469 
6,730 | 6,854 | 6,982 | 6,835 
8,580 | 8,273 | 8,212 | 8,308 
7,216 7,112 7,090 7,105 
19,635 | 19,350 | 19,013 | 18,961 
49576 | 4,642 | 4,235 | 4,752 
23,725 | 24,240 | 24,419 | 24,705 
20,167 | 21,187 | 21,724 | 22,661 
2,090 1,974 1,692 1,569 
75231 7,660 | 75277 | 7,214 
10, 602 | 10,234 | 95744] 9,845 
13,115 | 13,091 | 12,831 | 33,621 
19,265 | 19,730 | 21,501 | 21,988 
7,605 | 7,721 | 75945 | 8,062 
6,044 | 52755 | 6,046] 6,342 
5,858 | 5,7¢8 | 5,706) 6,007 
10,839 | 11,093 | 10,850 | 1¢,490 
10,548 | 10,821 | 11,019 | 11,129 
4,175 | 4,630] 4,692] 4,705 
9243 | 9586) 9,522 | 9,491 
52795 | 59920] 5,952} 6,232 
4,840 | 4,687 | 4,615] 4,857 
24,000 | 24,788 | 24,146 | 24,399 
39703 | 35308 | 3,077] 3,838 
44,298 | 44,686 | 44,928 | 46,223 
13,840 | 14,051 | 13,623 | 13,743 
8,476 | 8,582] 8,601 | 8,917 
11,415 | 11,272 | 10,€71 | 10,105 
36,499 | 36,500 | 37,121 | 36,854 
352210 | 34,820 | 35,048 | 35.413 
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NAME OF BANK, x en ons 
Issue. || Feb. 28. | Mar.7. | Mar. 14, | Mar. 21. 
ee £ £ £ £ £ 
t14 Wiveliscombe Bank...,..... 7,602]} 2,405 | 2,271 | 2,100] 1,98 





114 Worcester Old Bank .......00ee0ee+|| 875448]] 43,835 | 44,406 615 | 43,166 
115 Yarmouth and Suffolk Bank...... 53,060 33,442 32,680 pag oS ie 
116 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229]| 8,283 | 7,971 | 7,762] 7,648 
C37 Work Bank .cccocceccoccovcccceeses oo-l| 46,387]| 425412 | 41,979 | 41,648 | 40,758 


JOINT STOCK BANES. 

1 Bank of Westmoreland...............|| 12,225 11,752 | 17,695 | 11,378 | 12,006 

2 Barnsley Banking Company ......|| 9,563) 8,834 |. 95197 | 9,392] 9,095 

‘ 3 Bradford Banking Company ......|| 49,292]] 47,904 | 48,117 | 48,935 | 49,105 

» 4 Bank of Whitehaven.............e.00-|| 32,681|| 31,025 | 31,927 | 30,905 | 31,146 

5 Bradford Commercial Banking Co.|| 20,084]| 20,514 | 19,408 | 19,047 | 20,275 

6 Burton, Uttoxeter, and Ashbourn 
Union Banking Co, .. ........ || 60,701] 45,065 | 47,880 | 50,067 | 50,784 
7 Chesterfield & N. Derbysh. Bk. Co.|| 10,423]| 10,616 | 10,996 | .9,778 | 9,093 
8 Cumberland Union Banking Co... || 35,395|| 33,390 | 33,886 | 34,646 | 35,769 
g Coventry and Warwickshire Bk. Co.}| 28,734|| 17,030 | 17,086 | 16,617 | 16,051 

10 Coventry Union Banking Coimpany/|| 16,251] 15,168 | 14,979 | 14,824 | 15,063 © 
11 County of Gloucester Banking Co.|}144,352|| 91,759 | 929575 | 915317 | 925135 
12 Carlisle & Cumberland BankingCo.|| 25,610|| 24,727 | 24,864 | 24,875 | 25,148 
13 Carlisle City and District Bank ...|| 19,972] 19,755 | 20,139 | 19,973 | 19,780 
14 County cf Stafford Bank ............]/ 9:418|| 8,865 | 8,753 | 8,482 | 8,799 
15 Dudley & West Bromwich Bk. Co.|} 37,6y6|| 32614 | 32,317 | 31,728 | 32.33% 
16 Derby and Derbyshire Banking Co.|| 20,093|| 19,589 | 19,923 | 19,643 | 18,924 
17 Darlington Dist. JointStock Bk.Co,|| 26,134|| 245411 | 25,092 | 25,980 | 26,475 


le 18 Gloucestershire Banking Company]|}155,920||136,956 |139,163 |139,441 |141,727 
1g Halifax Joint Stock Bank...... esses] 13,534!| 17,645 | 17,751 | 17,537 | 17,360 
p> 20 Huddersfield Banking Company...|| 37,354|| 35,595 | 35+3°5 | 36,619 | 35,917 
21 Hull Banking Company ............ 29,333|| 28,045 | 28,005 | 29,050 | 29,940 
22 Halifax Commercial Banking Co...|| 13,733]] 12,904 | 13,153 | 12,756 | 12,415 
23 Halifax & Huddersfield Union Bk.|| 44.137|| 38, 303 | 372902 | 37,446 | 36,548 
24 Helston Banking Company .........|| 1,503]] 1,500] 35490] 1,501 | 1,490 
25 Knaresborough and Claro Bk. Co.|| 28,059|| 27,097 27,8c9 | 27,570 | 28,c06 
26 Lancaster Banking Company ...... 64,311]| 64,006 | 62,207 | 63,923 | 63,518 


27 Leicestershire Banking Company...|| 86,06c|| 64,394 | 66,408 | 66,885 | €7,870 
28 Lincoln and Lindsey Banking Co..|| $1,620] 49,277 | 50,176 | 52,046 | 52,332 
z9 Leamington Priors and Warwick- 

shire Banking Co, ......se.s+.+.|} 13,875]| 10,276 | 11,403 | 10,970 | 10,865 
30 Ludlow and Tenbury Bank.........|| 10,215]} 8,162 | 7,890 | 7,802] 8,c1g 
31 Moore & Robinson’s Notts. Bank...|| 35,813]| 26,981 | 28,776 | 28,940 | 28,039 
32 Nottingham and Notts. BankingCo.|| 29,477|| 24,803 | 25,332 | 26,496 | 26,464 
33 North Wilts Banking Company ...|| 63,9391) 35,361 | 38,156 | 37,033 | 38,648 
34 Northamptonshire Union Bank ...|| 84,356]| 57,896 | 56,482 | 56,662 | 57,742 


bs 35 Northamptonshire Banking Co. ...|| 26,401|| 18,546 | 18,156 | 17,491 | 17,515 
36 North and South Wales Bank......|| 63,951|| 56,291 | 56,465 | 58,552 | 59,975 
bye 37 Lares’s Leicestershire Banking Co.|| 59,300]| 54,692 | 56,367 | 54,219 | 54,205 


38 Shefiield Banking Company.........|| 355842]| 34.414 | 36,469 | 355514 | 35,402 
39 Stamford, Spalding & BostonBk.Co.|) §5,721|| 49,106 | 48,982 | 49,059 | 492475 
40 Stuckey’s Banking Company ......|/356,976//3¢3,238 |306, 308 |308,825 |3-8,035 
41 Shropshire Banking Company......|| 47:951|| 345195 | 36,004 | 34,205 | 36, 306 
42 Stourbridge and Kidderminster Bk.|| 56,830|| 47,201 | 47,435 | 46,248 | 46,936 
43 Sheffield and Hallamshire Bank ...||_ 23.524|| 22,907 | 22,376 | 21,685 | 22,458 
44 Sheffield & Rotherham Jt. Stock Bk.|| 52,49¢|| 48,709 | 50, 627 51,018 | 51,127 
45 Swaledale and Wensleydale Bank..|| 54,372|| 51,539 | 52,414 | 51,950 | 52,470. 
46 Wolverhampton & Staffordsh. Bk..|| 35,378|| 18,41! | 17,570 |.17,179 | 16,690 
47 Wakefield and Barnsley Union Bk.|| 14,604|| 14,037 | 14,194 | 135945 | 14,064 
48 Whitehaven Joint Stock Bank...) 31,916 27,362 | 28,403 | 27,873 | 27,322 


i 
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Author- AVERAGE AMOUNT. 
NAME OF BANE. ized 
Issue. || Feb. 28. | Mar. 7. | Mar. 14. | Mar. 21. 
£ £ £ £ £ 


49 West of Eng.& S. Wales District Bk.|| 83,535] 81,161 | 84,219 | 80,957 | 80,517 
50 Wilts & Dorset Banking Company)|| 76,162|] 73,450 | 74,985 | 75,765 | 76,535 
5) West Riding Union Banking Co....|} 34,029]} 31,930 | 31,574 | 32,850 | 33,770 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475|| 3,785 | 4,049 | 42302 | 4,406 
53 Worcester City and County Bk.Co.|| 6,848 641 583 783 1,675 
54 York Union Banking Company ...|| 71,24c|] 69,242 | 69,874 | 70,018 | 70,385 
55 York City and County Banking Co.|| 94,695|| 91,236 | 925738 | 94,054 | 931795 
56 Yorkshire Banking Company ......||§22,532||'20,759 |122,518 120,120 }120, 178 























trish and Scotch Circulation Returns. 


Average Circulation, and Coin held by the laisu and Scotcn Bayxs duringthe four 
weeks ending Saturday, the 21st duy of March, 1874. 


IRISH BANKS. 








. : Average Am, 
iain Average C pomp Weeks Gold « site 
Authorise > ver Coin he 
NAME OF BANK. Circulation. @5and during Four 
upwards. Under £5. Total. Weeks ending 
asabove. 











& £ £ 2 £ 

Bank of Ireland ..........0+++4|/3»738s 423/15 793,650 [1,035,725 |2,829,375 | £45,348 
Provincial Bank of Ireland|) 927,667]| 5c6,165 | 397,147 | 903,312 | 370,560 
Belfast Bank ....ccsccccseceses|] 281,611]] 201,035 | 293,218 | 494,253 | 322,375 
Northern Bank .........ces0+] 243440]] 169,771 | 306,438 | 476,209} 306,726 
Ulster Bank.......... sssesseeeee]] 311,079] 290,781 | 334,454 | 675,235 | 470,684 
The National Bank............|| 852,269] 765,450 | £48,909 |1, 314,359 | 738,820 

Tora.s(Irish Banks) ...||6,354,494]|3»726, 852 12,965,898 (6,692,743 {2,804,513 


SCOTCH BANKS. 





Bank of Scotland .......s++0[) 3435418) 193,931 | 429,219 | 623,150 | 363,305 
Royal Bank of Scotland ... 216,451) 215,130 | 450,745 | 665,875 |] 591,110 
British Linen Company ......|| 438,024) 166,163 | 338,764] 504,927 | 221,092 


Commercial Bk. of Scotland|| 374,880) 207,878 | 511,622 | 719,501 | 457,063 
National Bank of Scotland..|} 297,024] 159,593 | 383,080] 542,679 | 428,127 
Union Bank of Scotland ...|} 4545346] 226,709 | 499,276 | 725,485 | 426,617 
Aberdeen Town and Co. b. 70,133} 74,886 96,804 | .171,690 | 139,544 
North of Scotland Bk.Co...|| 1545319] 141,307 | 136,620 | 277,928 | 167,198 
Clydesdale Banking Co. +.|| 274232! 160,120 | 333,487 | 493,607 | 324,484 
City of Glasgow Bank ....-|| 72,921] 305,476 | 452,940 | 658,416 | 634,454 
Caledonian Banking Co. - £2,434) 29210 55,708 84,918 61,956 

Torats (Scotch Banks) ..|[2.749,271 +780,408 43,688,265 |, 458,676 13,814,947 





























BANKING CLEARINGS. 
THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 








ING MARCH 25TH. WEEK ENDING APRIL Ist. WEEK ENDING APRIL 8TH. 
Thursday -..... £16,264,000 | Thursday .... £14,305,000 | Thursday ...... £23,854,000 
Friday ...++++- 15,128,000 | Friday ..... - 16,126,000 | Friday ........ tities 
Saturday ...... 14,895,000 | Saturday .... 14,699,000 Saturday ...... 24,240,000 
Monday : 18,887,000 | Monday 16,013,000 | Monday 

9 ) ’ 
Seamethay enon 16,677,000 Wednesday .. 23,318,000 | Wednesday .... 17,834,000 
£96,285,000 - £124,851,000 £91,072,000 








WEEK ENDING APRIL 15TH. WEEK ENDING APRIL 22ND. 
Thursday .... £15,210,000 | Thursday .... £17,774,000 
Friday ......-+ 16,580,000 | Friday........ 17,540,000 
Saturday .... 17,903,000 | Saturday. 21,833,000 
Monday ....-- 18,400,000 Monday ...... 19,118,000 
Tuesday ..,.++ 17,421,000 | Tuesday ...... 16,413,000 
Wednesday .. 37,075,000 | Wednesday.... 14,799,000 


£122,589,000 £107,477,000 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR 
WEEKS ENDING MARCH 2ist, 1874, 

















FixedIssues., Feb. 28. March 7. March 14. | March 21. 
117 Private Banks  ....s0sce-sssee|% 34885,531 |£2,704,012 |42,62 3,158 |£2,585,329 |£2,589,105 
56 Joint-Stock Banks  .....0..+| 2,738,640 | 2,355,072| 2,388,552] 2,386,786] 2,402,107 
nite { 
(73 Totals Oe 6 ,624,171 5,059,084 §,011,71C 4,972,115 | 4,991,212 


apt gh dg rg ge ofthese Bankefor 
the month ending — 21, 1874:— 
Private Banks ... ove +00 2,625,401 
Joint-Stock Banks ...  .. + 2,383,129 
Average Weekly Circulation of 

Privateand Joirt-Stock Banks 

ending as above 

Ona comparison of theabovewiththe Returns 
forthe month ending Feb. 21, 1874, it shows :— 
A decrease in the notes of Private 








And as compared with the month ending 
March 22, 1873, it shows:— 
An increase in the notes of Private 
Banks, of 
A decrease in the notes of Joint- 
Stock Banks, of 
Total increaseascomparedwith the— 
same period of last year 257,240 
The following is the comparative state of 
thecirculation as regards the fixed issues :— 
The Private Banks are below ae oy 





Banks, of 79,060 fixedissues .. oe £1,260,130 
A decrease inthenctes of Joint-Stock The Joint-Stock Banks are below 

Banks, ot pom <— -_ hb _ nee their fixed issues in the 356,511 
Total Decrease on the month aie ~~ 90,107 Total sxLow their fixed issues £1,615,641 


SUMMARY OF IRISH AND SCOTCH RETURNS TO MARCH 21, 1874. 


The Returns of Circwation of the Irish and 
Scotch Banks for the four weeks ending March 
2lst, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. 

Average Circulation of the Trish Banks £6,692,743 
Average Circulation of the Scotch Banks 5, 468, 676 


Total Average Circulation of these banks 
for the past month £12,161,419 





‘On comparing these amounts with the Returns 
for the month ending 21st Feb. last, they show 
in the Circulation of Irish 

Banks .... £177,350 
Decrease of the Circulation sed Scotch 
Banks 56,633 
Total Decrease on the month...... sors. £233,983 
And as compared with the month ending 
22nd March 1873, they show— 


Decrease in the Circulation of Irish Banks £494,703 
Increase in the Circulation of Scosch Banks 308,039 














Total decrease on the year......... enccteeee 


The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed to issue ... £6,354,494 
1s Banks in Scotland, allowed to issue 2 p79, 371 


18 Banks in all, allowed to issue £9, 103,765 


The following appears, therefore, to be the 
comparative state of the circulation :— 
Irish Banks are above their fixed issue £338,249 
Scotch Banks are above their fixed issue 2,719,405 


Total above the fixed issue 


The amounts of Gold and Silver held at the 
head offices of the -—— banks, during the past 
month, have been as follows 
Gold and Silver held by the Trish Banks £6,692,743 
Gold and Silver held by the Scotch Banks. 5,468, 76 


Total of Gold and Silver Coin ......... £12,161, 419 


Being a decrease of £10,050, on the partof the 
Trish Banks, and a decrease of £89,979 on the 
part of the Scotch Banks, on the several. amounts 





seeeecees 


£156,664 





held by them during the preceding month, 


CIRCULATION OF THE UNITED KINGDOM TO MARCH 21, 1874, 
The Stestes | is » the state of the Note Circulation of the United Kingdom for the month ending 


the 2lst March 1874 


Circulation of Notes for the month ending 21st March as compared with the previous month : 




















Feb. 21. March 21. Increase. Decrease. 

Bank of England (month ending March 18) £25,420,784 | £25,178,904 se £241,890 
Private Banks . 2,704,461 2,625,401 ose ' ,060 
Joint-Stock Banks .. epocccecesosoonsoscccccccescossooese 2,394,176 2,383,129 11,047 
ST I ces ctinngscsesecccssnsnstnabestnceseonses 30,519,421 30,187,434 331,987 
Scotland .......cc.cccccvee 5.526, 309 6,468,676 ove , 56,633 
ee ikctadtiniinadihddncsensiesaninnanccusdibtabiabicugens 8; 870, 093 6,692,743 ose 177,350 

United Kingdom £42,914,823 | £42,348,853 | “£565,970 














The comparison of the month ending March 22nd, ey with the monthending March 2]st, 1874, 


shows an increase in the Bank of England 


circulation of £394,594, an increase in Private Banks of 


£68,228, and a decrease in Joint-Stock Banks of £10,988, being a total increase in England of £451,834; 


while in Scotland 
showing that the month ending the 21st March, 


as com: 


there is an increase of £308,039 ; and » 2 ae a decrease of £464,703. 


The return of Bullion in the Bank of England, for the month en 


amount in both departments of £23,165,181. On a comparison of =e with the Return 


pared with the same — last year, presents 
an increase of £151,834in England, and an increase of £295,170 in the United K sind 


eter 18, gives an av 
turn for the pom 


ending Feb. 18th, - —” to be an increase of £495,608 ; and a decrease of £1,802,621 as compared 


with the same peri: 
was £6, 619,460; 


The stock OF poste je hela 6 by the Banks in Scotland and Ireland during the month ending 21st March 


t year. 


decrease of £100,029, as compared with the on of the previous month, and an 
increase of £178,465, as compared with the corresponding period of las ; 

















a 
- — > “ 


“*peqonb ore Aep 043 Jo soolad Suysopo ony, 





Tt | feor {oor ‘* usoqsegq-qynog 
wo | loots * woaog qinog} opt | fort | oot tIsOM-"TIN 





““ JOO" ortq¥pr0yeig qII0N | $64 8 | OL “* 407R43~Ig pu’ TOpUOT] *uopuo'y i “" ‘sUepzed ¢ spuog esendn710g 
FOL | €49L | 00T (s[osuop) areyseq qI0N | ¥zFT T | 0OT StTysHI0X wy orrqsvouEy] ! © spue we eggen 20d 9 uBtanIeg 
ito 9 [oor = “ ysiirg q0N | fet t | cot" ~ eannenan gona |? CtRDSRE OhORD O— CO CpECNTIG) TE =, “aah aol b Santee 
at t }oors oo‘ “* puerpry] zet | fost | OT “* uteq WON 3BerH) rn *squeg sed §§ UBTTIYO 
89 64 | 001 prpewmyeug Pr10jsoqoueR | Foe | for | ont“ “* us9zsBq IwOIH - — *gqueg sed g uejenzeue,a | $10E **-- * *4ueg Jed 9 spuog uBITYyD 





£0 ( | OOL eaog y MBYyIwYH UopuoOTy | fo4 | F146 — 6 mwermope|8p tog 
vp th | S800 | 00T “UqwOM-GINOg PUOpuoT| Tzr | fozt | OO 1990XM pus [ojstag 
88 dv )"22 “aep] gy ee tidy ‘Zeauy] og fe 
Sv0MT | seg |dn preg *ENVdROD 8a0f1g | 824g | du peg *ENVAROD T 


(‘PL81 ‘ygc May )—SaUVHS AVAIIVY (‘PL8T ‘¥78c 24y)—SHOOLS NOITUOA 


peazuvauny “squ00 sed F ysTyIN,| $48 * *sjumep sed g seiLy soueng 
eee ove “*-que9 aed g ystyang,| “"  —*89u00 sod $p UBTTIZB1g 
oe “84009 10d g spuog ystuvdg! ¢¢ +  ‘queQded g ‘spuocg u¥ji}z¥ig 





























| | | | | “ 
dez | *** ipsg ipsg deg | | s+ Ipey [deg ldez | ++ Idog pag 'deg | se | oe | oe | oe oe Ipog | oo peg | oe | oo 002 8 OOTS 079ID 071d 
dez | \pse psg \dez | ** my + 1) s+ Inet [deg dez | ** dsz pee \dsz see | eee | see | vee one \psz eee lpeg | oes | oe se (009% 0931p oid 
dsz | *** Ipsg | -* (dey \deg | -* |deg \psg 'pez | | ‘peg | = | = ldet peg |“ lpeg | ° +++ deg \poz |dez ipeg | “** “3u00 aad g 000°L# Stra aonbeyoxg 
dagt| s+ [ove | ove [ove ore | vee Pouce [Pace fort | eee liege ve |v ldeggh ort foe [ee | + ldeog! | fee | oor oe * 900°LF Jepun 0791q 
ree} see fee Poses | ove Looe lage] se Loses | oe Idagal to fee [ote fee Peed eee leg! ce fees | vee | oe ldsogl o* ldegt| oe | | (9000 aod § ‘AIp) 000'IF Spu0og 0731d 
see J vse Jose [ase | one [vee Psce | see | coe | ee Igoe] ene [ose | ove [ove | cee | vee Piece] one | one | eee | ove | se [oe leat] oe | “*  gZet 033ID 07410 
eve | cee | ceo | cco | se |. cee aS Pe ee |, cee ee ove | coo | vee | coe | coe | coe | cee | eee | ooo | coe freee | og “* g9g[‘sernguceged uvo'y 0391q 


oe | coe | vee | soe | ooo | coe | woe | coe | coe | one woe | eee | vee | coe | coe | cee | woe | ee | woe | coe | vee | see FIOT 


frorl || | eersen “ $9 | om —oasia 
sf ow leg |e | of! fe | OMID on 





oo woe | soe | cee | coe 96 t98 PS oe oe ve fio | oe | ot se | coe | ce | ove |“ san a eae 
Hi ELOT FLOT/Fror|Ftor rot! gor For} Ett! F Lor FT "“* }H00T; “** |£00t,$00T)f00: FooT|foor] ““"S8ST 
Sor! Oe vee r| -osst ‘Aiur ee g 09nd 
¥89T T80T| #801] GOT T80T FeOt}| 601|F80T} GOT ¥80T piv fave ons foot a foi dot tat “-PL8T ‘IJ y'U00 10d For ‘30098 BIpuy 
son | soe | coe J ove | gp | ove pe | ov oy re eee ot a g06t ‘ny (Ydusdojey veg pou) 071 


 |geetidy -* savok og 04d 
loggt ‘use ‘* sived OF 10) somMmULY 
~~ | seat ‘use on “ "4m00 dod 14 “ON 
eee 56ST ‘use oon oe *quep tied $s AON 


tee [ove Jove Poa PE | one | we lag = : = 
106 oe tos £06 toa = $06 see is ioe 06 408 tos oe eee ‘nd *quep aed ¢§ MON 
ios 


oe oe eee ee eee one on oo oe 





Waterlow and Sons, Priaters, Carpenters’ Hall, London Wall 


g oMtp 09910 
* ltre ltte | "1 T fy wNOD0B 103 oIp §6o33Id 
#16 is 16|z6|°" ‘* semmuuy sosu0g ‘yueHs)d ¢ 

toe |“ ““salimuuy peonpey “yuepied ¢ 


16 |#16 | 16 /#16 |£16 | Té | te [€te |¥I6 $16 |t16 16 
vee [ORG | OY | pee | 88 fo ms vi tes ies #26 


toe 
326 |#26 |326 |#26 jz $26 |¥2e #26 ton 26 |826 |§26 fee $26 |$c6 | 26 | &6 | 26 | “* P16 | “* 
ose 


oo on 





eee on one vee | eee 





$e 
te | 16 |t16 |$16 16 | 16 [$06 
ver | ae [sss [see [ave [User | see [Fase [Uses [sce [eee [nen [see [ase | ve [Stee | see [Bee [tee [EtG [REE VEN | ee eee qum0goe 403 OND onta 
#92] “* |¥z9z} Fos tesz! Sos $T9%) Tez! I9%) zoz| Z9z 092 tose ESS HORS] “| Tos, LL ee fp ee pe Loe | oe | oe Le d-zrey yee | gueo red $9 *y209g HUBG 


ee | we| oe] ve} ee) eel} oe}er| sri or} er|erjer|mlorle je |4 jo |e |e |e |r | w6| os | ee 








































































































‘omsnjour ‘F191 ‘gz pdy 07 ‘gz younyy wmoLf sot Apwg—sqNNd HSITONAT AHL 


a 


